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Public spending cuts Shipyard Bill : 

, . , , , Mrs.Thatcher 

being worked out 


declares war 


BY SAMUEL BRITTAN and ADRIAN HAMILTON 


- ■ .Irish Garda and the Royal 
ter Constabulary are to 
rove Co-operation procedures 
a result of several hours of 
s®- In Dublin yesterday 

- ween Mr. Merlyn Rees, Mr. 
TPt Fitzgerald. Irish Foreign 
urs Minister, and Mr. Patrick 
roey. Justice Minister. 

be British team repeatedly 
ired the Irish that border 
dents such as that which led 
the arrest earlier this month 
eight Special Air Service 
tiers by Irish police, will not 

XT. 

.“police “hot line" or special 
io network has not been ruled 
and the Ministers also dis- 
ced implementation of the 
a Fugitive offenders jurisdic- 
i Acts which allow terrorists 
>e tried in Ireland nr England 
crimes in Ulster. 

1 Belfast, militant Protestants 
1 yesterday that vigilante 
Tils, some armed, would be 
the streets from Sunday night 
bomb exploded during a 
lent s' sing-song iu a packed 
o bar In Belfast last night, 
least 10 people were hurt — 
seriously — when the bomb 
>ed through the har which is 
.p io Queens University, 
e 9 


• EQUITIES ended above the 
day’s worst on bear closing, 
with the FT 30-sbare index 0.8 
lower at 380.4. The close was 
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its lowest for the year, showing 
a 40.4 fall over the last IS trad- ; 
ing days since its 1976 peak of 
420.8. 


• GILTS moved erratically, and 
ended with gains of between ( 
and j in shorts and no change 
in mediums and longs. The 
Government Securities index 
put on 0.03 to 6132. 


AN URGENT round Of public 
spending curbs is being worked 
out in Whitehall to offset over- 
spending which 'has taken place 
in this financial year. 

Consideration also is being 
given to a major round of ruts 
in existing expenditure pro- 
grammes over and above these 
curbs as pan of a package to 
stabilise sterling. Possibly these 
cuts may come in conjunction 
with a new' loan from the Inter- 
national Monetary Fund — 
although a decision' has not been 
taken because of .continued dif- 
ferences of opinion within the 
GovernmenL 

The Government's immediate 
worry is the way in which public 
spending increases in the last 
Few months have committed 
almost all the £700m. contingency 
reserve on which Mr. Healey has 
laid such stress. The object of 
the latest curbs, largely approved 
at a recent Cabinet meeting, is 
to ensure that the. reserve i$ not 
heavily overdrawn in the months 
ahead. - - 

Of the £700m. contingency 
reserve for 1976-7 — introduced 
to take account of additional 
calls beyond those estimated In 
the public expenditure White 
Paper — about £525m. has been 
absorbed by excess spending of 
English and Welsh local authori- 
ties. 

This excess spending is at con- 
stant prices and is 6 per cem. 
more than was assumed in the 
Expenditure White Paper. 


The subsidy concessions and 
other expenditure increases 
announced after the recent pay 
agreement with the TUC account 
for another £50m. Most of the 
remainder of the * contingency 
reserve has been taken up by 
other planned or actual spending 
increases. 

The effect of the curbs will not 
become apparent immediately 
but they are being felt by 
agencies In charge of capital 
spending projects. They couid 
have a significant impact on 
further calls on the public purse 
such as the request from Rolls- 
Royce 11971) for aero-engine 
launching aid and capital restruc- 
turing, further investment in 
British Leyland and any major 
new aid to shipbuilding once it is 
nationalised. 


Disagreement 


While the curbs generally 
have been agreed by Cabinet, 
there is continuing disagreement 
among M-inisters on whether it is 
necessary to go further and make 
additional cuts in expenditure 
already approved in the White 
Paper in order to meet the cur- 
rency crisis. 

Some Ministers believe that ex- 
penditure is too high without the 
latest overrun and there is con- 
siderable support fdr a package 
to relieve the pressure on sterl- 
ing. In view of tiie political 
climate and the seed to reassure 
unions, officials and Ministers 


wanting such cuts are still reluc- 
tant to bring th«n to a Cabinet 
battle. 

Nevertheless, the fall in 
sterling is being taken seriously. 
If it were to go more than a few 
cents further, the Government 
would be urged strongly to take 
immediate action. . 

While the Left will argue in 
favour of direct action to restrict 
import credit and secure prompt 
payment across the exchanges, 
the “ social democrat " Ministers 
have no doubt that public spend- 
ing curbs must be included in 
any package. 

The two types of measure are 
not mutually exclusive. With 
a projected public sector borrow- 
ing requirement or £I2bn.. 
spending cuts would have to 
amount to about £Jb n. if they 
were to he worth the political 
struggle to have them approved. 
Such cuts would be necessary 
in any ease to satisfy the IMF 
in any major new drawing. 

Contingency measures to give 
the Government direct control 
over local authority spending 
have long been in existence and 
could -be introduced in Parlia- 
ment “s a last resort There has 
long existed also a contingency 
package of demand restraints 
which have a heavy emphasis on 
indirect tax increases But, apart 
from the Chancellor’s reluctance 
to curb demand before the un- 
employment figures have gone 
down, indirect tax increases are 


disliked because of their effects 
on retail prices. 

Those. Ministers and officials 
who adhere to the original 
Budget strategy still pis their 
hopes on a recovery in sterling, 
which technically is oversold. 
But the advocates of early action 
are worried about the short-term 
behaviour of prices in the next 
few months under the influence 
of the recent sterling deprecia- 
tion. 

The Retail Price Index rose 
by 1.9 per cent, in April and 
there are likely lo be further 
jolts in the summer months. The 
fall in the pound so far this year 
could add 4 per cent, to prices. 


ALL-OUT Parliamentary war wa.s 
declared on the Government h.v 
Mrs. Margaret Thatcher last 
night after Mr. .lames Callaghan, 
the Primp Minister, had refused 
al| demands lo hold Up Parlia- 
mentary progress on the Bill 
nationalising the major parts rif 
the aircraft and shipbuilding 
industries. 

After a half-hour Commons 
meeting with the Prime Minister, 
an angry Mrs. Thatcher said there 
was no longer any basis of trust 
nr fair dealing between the 
Government and Opposition. mi 
the decision In suspend pairing 


Influence 


BNP seeks own terms. Page 7: 
Man of Week anil Shipping 
must slim. Back Page 


The danger foreseen by critics 
or the “unlimited sinking” of 
sterling is that the domestic 
price effect not only puts at risk 
the pay agreement but may in- 
fluence the foreign exchange 
market and thereby become self- 
perpetuating. The advocates of 
an unimpeded continued float 
argue that this cannot happen 
if money supply is under con- 
trol. But they are embarrassed 
by the lack of clear public 
commitment to a money supply 
target. 

There are. however, some indi- 
cations that May money supply 
figures will look less alarming 
than the April ones, which 
showed an underlying rate of 

Continued on Back Page 


oncorde for 
jstralla 


corde is to be allowed into 
iralia and British Airways will 
t flights to Melbourne earty 
t year. - But there is still doubt 
thcr India will permit* super- 
c overflights on the route 
?h would cut the present 
■ney time from London by 
ost 10 hours. Page 13 


• STERLING again fell sharply, 
dosing at its worst level against 
the dollar, at $1.7585, for a loss 
of It cents. Its average deprecia- 
tion widened to 39.6 per cent. 
(39.2) while the dollar's 
□arrowed to 1.14 per eent. 
(1.33). 


Pound falls to new low 


• GOLD lost to $1253. 


iviet ship here 


•iumstraiors for Soviet Jewry 
i the Young Liberals met the 
ssian missile destroyer Otarazt- 
y which arrived on a courtesy 
i at Portsmouth yesterday, 
sr, Vice-Admiral Leonokov 
led -that Soviet naval expan- 
i was aggressive. Picture, 
p 7 


• WALL STREET closed 9.66 

up at 975.23. 

• “FINANCE HOUSES'- ASSOCI- 

ATION is to raise its base rate 
by l per cent to . 10 per cent, 
from June 1. in the U.S { , several 
or the big banks Ijave lifted prime 
rates from 6J per cent, to 7 per 
cent. . - 


in thin exchange markets 


and ihe usual eo-opcratinn 
between the parties at West- 
minster would stand. 

The Conservative leader 
a reused the Government of 
winning by »m- vote the crucial 
division on the nationalisation 
Bill on Thursday night by “break- 
ing a pairing pledge.” Ministers 
insisted that this was not the 
case. 

The icy interview with Mr. Cal- 
laghan. attended by Mr. Michael 
Font. Lender of the Commons, 
and both the Government and 
Opposition Chief Whips', showed 
the Government determined to 
press ahead with the Bill, and 
Opposition leaders equally deter- 
mined lo resist what they regard 
as a flagrant flouting of Parlia- 
mentary conventions. 

After the breakdown of normal 
relations, many MPs believe that 
the difficulties the Government 
will face in completing iLs legis- 
lative programme brings the 
prospect of a General Election 
significantly closer, although Mr. 
Callaghan went out of his way 
yesterday to dismiss talks of an 
early appeal to the country. 

An all-out Parliamentary war. 
with xm pairing and no agree- 
ment on a business timetable. 


wnuld mean Mim*l«w- vmiiri So 
unable lu iratel -iliro.irf «*n Gov- 
ernment liusine-- 

There would a!.-** hi- It-*- rro*. 
peel of IcgMatnm lu-tn^ killed 
by a ->ud(U-n aii:bu>h. 

In j >imi'iiieni .liter ih.- iu*v:. 
inn. Mrs. Thatcher -aid the 
pow of seeing Mr. I'jllachjn 
had In Jw-vu'r uheth-v 

i lie Premier. reiMgni-in*. tb.il 
the Government li.nl *nn l!*e 
division heeaitM* “I "an irrej.- 

larilx ’* Wj- lleiel thele-s del;:- 
mined tu hold on in : tv- r»- 
iif Ihe vnte. 

Bui Mr. Gull.mluti it:-) -1< *£ 
would nor g*« luck «» Hu- re-r-:? 
a- the Government had acictl :r. 
guild laiih. 

All he would pi'nilll'i 
he 1u lake any admit in 
the sen-e of grievance -hurt n f 
interfering wiih ihe <-f 

Ihe Bill Till-, proved Mir.ti* 
satisfactory tu .Mrs. Tli. 1 ;cbc'* 

Many MPs veie m a to:: rte 
iiu mil \ cslenlaj after ih. tui'm- 
lent scenes nf Ihe preti"i!-* Ki -.h' 
Mr. Michael Mdsei'ine. ”sh. ilo 
Industry Secretary. .i;m;iigi-e>i ' a 
the Cuuunmi, for reuuoin: *hc 
Mace after Ljbmir l.ifl-win.r:* 
had sung the tied Flag. Hi: -.:_n- 
wer«. that his hell. mm h..- nut 
endeared him to his .-ctimr 
colleagues. 

The question rcm.i'Us uhetm-r 
the Government can ih.- \i 
craft and ShipibmMue: Bill ..n 
to the Statute Bonk thl- scs.sio:: 
it will Marl ils delayed Report 
Stage on Tuesday and vV..-dr.csH.:\ 
week. 

John Wylcs writes: Shipbuild- 
ing companies’ shares .sey-saved 
after the Commons into .»nd tin It* 
one company. Rnhb Caledon, 
recovered the position it held at 
40p nn Tuesdav night before the 
constitutional wrangle started. 

Naval shipbuilders fared 
worst. Vesper Thnrnyvroft 
dropped 3p In 75p and Yarrow 
Shiphtiilders fell 6n tu JTfip. 
However, both companies closed 
only lip behind '.heir Tucsci.iy 
positions. 


BY MICHAEL BLAH DEN 


jw death threat 


jst kidnappers nf the teenage 
Prhter of Belgium’s ambassa- 
to Mexico. Nadine Chaval, 
?d a second death warning 
erday after their first dead- 
far" SSOO.OOO ransom had 
ed. 


• NEW YORK Stock Exchange 
study has determined ine, feasi- 
bility of options trading on the 
big board. Page II 


j emen hurt 


>cn of 6fl firenteu tackling a 
chemical works fire in 
jrdon last night were over- 
» by toxic fumes and smoke 
explosions. About 200 
*lc living nr working nearby 
• evacuated. 


• OIL COMPANIES have given 
a qualified welcome to the 
Government's draft terms for the 
fifth round of production licences 
expected at the end of the yeari 
Ashland Oil has bought a sub- 
stantial stake in the North Sea 
Brae Field from Bow Valley. 
Back Page and Page 9 


.THE POUND dropped to new 
lows again yesterday in excep- 
tionally -thin exchange markets, 
while the 'pressures were in- 
creased by a renewed upturn in 
interest rates in New York. ’ 
At one stage, sterling had lost 
nearly 2 cents against the dollar 
before coming up to close at 
$1.7585, .a fall of 1J cents. The 
effective depreciation of the 
pound from December, 1971. 


• UNCTAD IV may end shortly 
without agreement over a Third 
World countries’ raw materials 
common fund. Back Page 


imese twins 


e was hope last night for 
val of the * Siamese twia 
born early in the day at_a 
ley, Sussex, hospital. No 
ipt will be made to separate 
for at least two weeks, 
in's last Siamese twins bom 
snuary, died shortly after 


• DEVELOPING countries might 
default on debts because of world 
economic pressures, but it was 
vital that this should not provoke 
a chain reaction. Sir Jeremy 
Morse warned an international 
bankers meeting. Page 7 


Banks 'failed 
to help’ 


ck in lead 

• Oosterhuis (68) and Tony- 
in (67) made gratifying 
ns to British tournament 
yesterday to bead the leader 
i after ihe first day of the 
}ld PGA at Royal St. 
ge's. 

ople and places 

cr Prime Minister Harold 
lillan.jn hospital with blood 
tion. was reported “comfort- 
’ last night, but he will not 
any engagements for 
■al weeks. 

of flood victims in the 
ppines rose to 250 dead and 
;ands stranded. 

Dartmouth, 46. daughter of 
ist Barbara Cartland, was 
■ced yesterday by the ninth 


• ENGINEERING Industries 
Association has criticised banks 
for failing to share the risks of 
the industry's export efforts. Page 


• IRON and Steel Trades Con- 
federation and the Steel Industry 
Management Association have 
agreed draft terms of amalgama- 
tion. Page 13 


ealthy Libyan bought an 

e English rose exhibit at the 
q?a Flower Show for £600. 


• INTERNATIONAL ART mar- 
ket shows a marked return of 
confidence, as six record prices 
were paid Eor paintings at a New 
York contemporary art sale. 
Page 13 

• A NAME CHANGE is being 
ronsidered for the Slater Walker 
group of unit trusts. Page ‘ 

• VOLKSWAGEN hopes to 
locate its planned U.S. car 
assembly plant _ at a disused 
Chrysler factory in New Stanton. 
Pennsylvania. Page U 


IEF PRICE CHANGES YESTERDAY 


*es in pence unless otherwise 
indicated) 

RISES 

taulds 13S + 4 

tW. W.» 34 + 17 

ter Sidiicley ... 440 •■+ 5 

is in.) 113 + 6 

js 1 Lamp 926 + 26 

cr Oil £15 + H 

■ns (U.K.) 140 + -« 

ina 2S5 ■+■ 20 

not mental £101 + I 

Exploration + 2 

FALLS 

* 145 - 7 

inders Discount 205 — 7 

1. Dairies 200 - 10 

>r Fell K8 " 

j- 3H5 - S 

th Sugar 330 23* 

ih Vita M - * 

■ 110— 7 - 


Dawson (J.) - 4 

Guinness Peat 391 - ® 

lnutl. Paint 31a la 

Johnson Matthey ... 370 - s 

McBride (R.) 163 " 9 

Ransome Sims and 

Jefferies 12a J® 

Redfearn Nat. Glass..'. SO $ 

Sedgwick Forbes ... 262 — 6 

Taylor Woodrow ... 266 — 6 

Thorn Elect 228 - 6 

Utd. Newspapers ... 2fis — « 

Utd. Scientific 119 ~ 9 

Vantona S3 — 6 

Ward and Goldstone SO - t 

Wettern Brothers ... 66 ~ 4 

Yarrbtk 1“6 - 6 

Peacock Sasini 44 ~ 8 

Buffelsfoniein £10* — I 

ElamArand ~ I®. 

Leslie 47 { . 

TLindfonteln ..£18i — i 

Sl 'Helena ~ 1 ’ 



levels widened again to a record 
39.6 per cent., compared with 
the previous night's 39.2 per 
cent. 

In spite of the continued pres- 
sure there was little indication 
of immediate official action to 
counter the drop in sterling yes- 
terday. Ihe market felt fbat 
any intervention by the Bank of 
England had been only on a very 
small scale. 

Moreover, contrary to expecta- 
tions in the money markets on 
Thursday, the Bank’s minimum 


lending rate was unchanged at 
11J per cent, after it had he- 
come clear that the authorities 
were not encouraging a further 
increase. 

The official view appeared Io 
be that the market conditions 
yesterday were totally unrealistic 
and that, while the fall in ster- 
ling wav worrying, it was not a 
day for taking important new 
initiatives. 

The fall in sterling reflected 
both a number of significant sell- 
ing orders, reported to be Trom 
commercial sources, and a 
general strengthening of the 
dollar. At one stage thp pound 
was quoted as low as Si .7500-25. 

This arose because much of the 
Continent was still relatively In- 
active after Thursday's Ascension 
Day holiday. London and New 
York are shut on Monday: and 
the U.S. market was effectively 
closed for practical purposes 
yesterday afternoon as dealers 
took off. for their meeting in 
Washington. 

The increased prime rates and 
helpful economic news, brought 
improvement in the dollar 
against major currencies, apart 
from the Swiss franc. The 
dollar's effective depreciation 
narrowed from 1.33 per cent to 
1.14 per cent. 

• Jay Palmer write* from New 
York: The rise in U.S. prime 
rates was led in the morning by 
Citibank, which lifted Its rate to 
7 per cent, from 6J per cent. The 
move came amid widespread 
money market speculation that 
Thursday's drop in the latest 
weekly money supply figures 
need not necessarily prompt any 
immediate easing in the U.S. 


Federal Reserre Board's present 
tight credit policy. 

The upward move by Citibank, 
a direct reflection of the sharp 
increases seen in virtually all key- 
money market interest rates over 
last week, was followed by a 
number of other-large U.S. banks, 
including Bank of America. 
Chase Manhattan, Manufacturers’ 
Hanover. Chemical Bank and 
Bankers' Trust. 

For six or seven weeks the 


The Fed’s tighter credit stance 
produced its first big victory on 
Thursday, when money supply- 
figures for the week ending May 29 
showed their first drop in two 
months. Ml. the total of 
private demand and checking 
accounts plus currency id circu- 
lation. fell to S303.2bn. from 
S304.6bn. in the previous week. 

Editorial comment Page 12 
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Federal Reserve, determined to 
cut the growth in money supply 
to targeted levels and thus 
diminish the danger of rampant 
inflation, has consistently inter- 
vened in the money markets io 
force the Federal funds rate 
higher. 

Since mid-ApriJ the Fed funds 
rate has risen from per cenL 
to 54 per cent., and yesterday 
it briefly lopped 5J per cent. 
Other market rates have moved 
higher in line with 90-day com- 
mercial paper, the basis for 
Citibank’s prime rate formula, 
jumping 25 basis-points to nearly 
5.7 per cent, last week alone. 


Oil price rise postponed 


BY ROBERT GRAHAM 


AFTER two days of tough bar- 
gaining, the Ministerial, confer- 
ence of the Organisation of 
Petroleum Exporting Countries 
ended here this evening having 
failed to reach agreement on an 
increase in the basic, price of 
crude oil or the complicated, 
thornv issue of differentials. 

With Saudi Arabia continuing 
to oppose a rise, the price freeze 
in' force since last September 
will continue for the time being 
and probably at least until the 
end of September. An extra- 
ordinary conference may be held 
within the next three months 
to resume discussions on the 
questions of price and differen- 
tials, but the Ministers may 
decide to wait until the next 
scheduled ordinary conference 
in Doha, Qatar, in December. 

There has been a complete 
stand-off situation here. No one 
country has been really willing 
to challenge Saudi Arabia’s 
determination to freeze prices 
until the end of the year. Nor 
have they been prepared to opt 
for a compromise solution 
wherebv the freeze would con- 
tinue * until September or 
October which according to some 
experts would be a better time 
to gauge world demand. And -so 
the basic price continues to be 
511.51 for the Arabian Light 


“ marker” crude. 

The conference has therefore 
achieved remarkably little 
except to demonstrate that 
OPEC values its unity and is 
anxious to avoid anything which 
might push Saudi Arabia into 
going it alone. 

The three resolutions of the 
conference were to refer the 
price and "differential" issues 
back to the economic commis- 
sion, lo deplore the attitude of 
the consumers toivards the pro- 


The FINANCL4L TLMES 
will NOT be published on 
Spring Bank Holiday 
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ducers, and to announce sup- 
port for the group of 77 in 
Nairobi in their talks with the 
industrialised countries. 

On crude prices, the differ- 
ence has been over question.? 
of principle and of timing the 
next rise. The Saudi Oil 
Minister, Sheikh' Ahmed Zaki 
Yamani, has apparently heon 
even more determined this time 
than in Vienna in September to 
ensure a price freeze. 

The consequences of risking 
such a confrontation between 
him and the so-called “hawks” 
led by Iraq, Libya. Nigeria and 


Venezuela has clearly proved 
sufficiently serious to persuade 
the OPEC minister? to re- 
examine their positions. 

A degree of agreement has 
been reached already on differ- 
entials which will permit a down- 
ward adjustment of the heavier 
Gulf crudes. For the Gulf as a 
whole a consensus is believed to 
be not far off. Late to-night in 
separate and infnrmal discus- 
sions efforts were being made to 
fix both a new date for am extra- 
ordinary meeting and for firm 
guidelines to discuss differentials 
by the economic commission. 

The price issue received less 
airing than the matters of “ dif- 
ferentials." . 

Ray Dafier wrties: Although 
the postponement of an oil 
price rise will be particularly 
welcomed in the U.K.. where 
imported crude bears heavily on 
the balance of payments deficit, 
major companies may still apply 
for an increase on petrol, fuel 
oil and other products later this 
summer or early autumn, to off- 
set the effect of the falling 
pound. 

The devaluation of sterling has 
added an estimated £270m. to 
£300m. to the company's annual 
crude import hill since N’ovcm- 

ber. . „ 

Wall St. reacts Fage 16 


&G COMMODITY 


The serious investor wants to take ad- 
vantage of the recovery in world trade. 
Now, on past experience, is the time he 
should look at commodity investment. 
M&G's new Fund provides a managed 
investment mainly in the ordinary 
shares of suitable companies which 
produce, distribute and trade in com- 
modities all over the world. The Fundus 
objective is capjtal growth. The esti- 
mated gross current yield is 5-4%. The 
latest buying price of units is 53-9p. 

Unit trusts are a long-term invest- 
ment. This is not for money that you may 
be needing at short notice. 

The price of units and the income 
from them may go down as well as up. 

Prices and yields appear in the FT daily. There is a 
charge of 3i% initially and plus VAT annually. DisJr*- 
butians are made on 25th September and 25th March 
net of basic rate lax. You can buy or sell units on any 
business day. Contracts (or purchases oi sales Mill be 
due for settlement 2 or 3 weeks later. lz% commission 
is payable lo accredited agents. Trustee: Courts & Co. 
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TWO MAYS 
TO INVEST 

I Vbu can buy units by comj#eting either the CAPITAL INVESTMENT trem ] 
'■ C300 Dr REGULAR MONTHLY SAVING (from CI0J section of this appii- i 
cation lorm and returning it to M&G GROUP LTD, THREE QUAYS, TOWER “ 


FROM 

£300 

LUMPSUM 


' FROM • 

£10 

MONTHLY 


I HILL. LONDON EC3R 6BQ. TELEPHONE. 01-626 4588. 
■ This section Id be completed by ad applicants. 

. SURNAME Qjr Mf* Ural 


TULL FORENAMUSj 


I 


■ ADDRESS 
| POSTCODE 


EITHER £300 


Complete this section 3 you wish to make a 
Capital Investment (minimum E3G0). 


1 WISH TO INVEST |£ 


in INCOME 'ACCUMULATION unrfs 


{delete as applicable or Income units will be issuedlot Ihe MSG 
1 Commodity & General Fund. Do not send any money. lArw^cl nrklil I 


| Me sail io you.stakng ewcUv lum much you awsand |he irWenvil due Ytuir 


ceftitrale win taikw r Ju>rti 


I i declare that I am n« reyHeti! outsste IlK United Kmndmn. the Channel Inland-.. 
ItK I sic Of Manor Gibraltar, and I am nut attjmrrng [he unit -I as thr nrna.i^r of {py 

I ocfson resklcni nuts** those lemuricf <lf you an- to make this 
declaration you should apply lluoueh a bank or stockbroker) 

I SIGNATURE* 


TWO WAYS TO INVEST 

fn addlfion to investinga capital sum of ool less Hun 
£300, you can start a Regular Monthly Savrig Plan tor 
as D We as £10 a month. On a £10 Plan, al current rates, 
tax relict can bnng down your net monthly cost to only 
£8-25. wztfi which you buy unite worth considerably 
more. Assuming an average annual growth rale of 6%, 
a man oi 35 could cash in for £3,877 alter 20 years, 
while with agrowth rated 9%he could expect £5,429, 
at a cost to him after tax relief of only £1.980. 

Regular investment of this type also means that you 
will be buying your units at below their average price. 
This is called found Cost Averaging -and gives you a 
positive arithmetical advantage. 

You also benefit tram We cover of al Jeasl 180 times 
your monthly payment throughout the period. 

This is a flexible Regular Monthly Saving Plan 
1 designed for long-term investors.’ on which you can 
claim tax relief at current ratesof £3750 lor each £100 
paid Ybu can stop or cash in your Plan at any time, and 
this HexibiMy is important because the price of units 
goes up and down. H you cash in or stop your payments 
during Uw first four years theie is a penally, and the tax 
authonbes require us to make a deduction, so you 
should not consider the Plan for less than five years. 
Costs are low and as much as trom 86% lo 94% 
(depending on your starting age) is invested except in 
the first two years when we invest 20 percentage 
points less lo meet setting up expenses. 

This otter e neOviiilabif te inM p! Itw Rppuhlc itt Ireland. 


DArc 


OR £10 


Complete this section# you ms fi to male a Regular 
Monthly Saving { minimum £10 a montti). 


II you are 50 oi_w»et (women M or owl w wart lo sane rnmr imp Co per menlh | 


or carnal Sign Part I at the Deciaution delete imi pan at me decWMn and 
wiH send you Pur qandard ptoposal Inrrn w 

1 WISH TO SW U £ l each month in the M&G Commodity & General > 


Fund I enclose my cheque (or lbe fust monthly payment, payable to 
I M&G Trust (Assurance) Ud. 

~ nrmpTU 


NAME AND ADDRESS Of USUAL P0CT0R (lo whom telcience nwj he made) 


| OCCUPATION 


AKVOuanewshngMiCPIan hokg^Tcs No 


Declaration PART 1 1 declare that, lo thfc bel al my DcW. 1 am w pod h tilth ahd 
tree fiom dise«e. Aid t hwe nut AaU any setinus iftiessw majof operaiicn. Hut l 
do not engage in any hazardous t*wrfc o" pwuelv Hut l do nnl engace fl avwnon 
' as a fare-payrtg passenge* on recopised routes, and mat no proposal nn 


my Me has ever tw adversely wwler! 

agree that 


PART H I agree that Ihis Declaration and any declaration made by m- in 
cnnnec1«n with this prownal shall be Uw twi rt ihr contract between me antt 
M&G Trust (Assurance) ltd, and matlwrfl accept their customary lorm ot policy. 


SIGNATURE 


DATE 


ReCKterW m EnfjhrvT No liUfi.W Reg. Chiicc as afiovr. 
Members id tilt Unit Tiu'.t A* sra uimn 



FOUNDERS OF BRITAIN'S UNIT TRUSTS 


"V 




Tfte Financial Times Satwr&a^May 29 197^ 


- V : V 


The week in London 
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Sentiment sinks further 


ONLOOKER 


Another bad week for inves- 
tor confidence has seen both 
sterling and equities sinking to 
new lows, and although mar- 
kets were steadier after hours 
yesterday the outlook for the 
new account remains totally un- 
certain. The 30-Share Index 
has now tumbled 18.6 points in 
three days for a decline over 
the account of 24.2 points to 
3S0.4. It is now almost a tenth 
below the peak of 420.8 reached 
on May 5. Falls among gilts 
this week extend up to £2 at 
the short end while yields 
among the longs can now be 
Found in the 14* per cent, 
.range. 

MLR’s failure to rise yester- 
day was almost as unexpected 
at its one point increase a 
week earlier. For the perform- 
ance of sterling following Mon- 
day's modest attempts at a rally 
seemingly left the Bank of 
England with little option but 


TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM APRIL 29 
% Change 

Food Retailing 4- 0.2 

Oils — 0.1 

Tobaccos — 02 

Breweries — 1-3 

Shipping — 1.4 

Toys & Games — 1 J 

All-Share Index — 53 


back up to their levels of last 
autumn. An Increase in bor- 
rowing costs of this sharpness 
has predictable consequences 
for most companies, but 
for the property and hire pur- 
chase sectors it comes as an 
especially severe blow. Over the 
past six trading days property 
and hire purchase shares have 
been very weak against the 
market with the sectors falling 
8 per cent, and 13 per cent 
apiece. 

For the property sector one 
effect of hicher borrowing costs 
is to extend the delays before 
developments come into surplus. 
Most groups have (via asset 
sales) been cutting back on 
short-term borrowings as best 
they can lately but plenty of 
companies still look very vul- 
nerable on this account; British. 
Land has toppled by a quarter 
this week. As for the finance 
houses, the “Lifeboat” candi- 
dates like United Dominions 
Trust— which is already paying 
mo re -than the market rate — are 
among the hardest to be bit by 
any tightening of their debt 
squeeze. UDT has declined by a 
full 22 per cent, in six trading 
days while the shares of Lloyds 
and Scottish are .15 per cent, 
lower. 



Late rally l{ 
three-month low 
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BY JAY PALMER 


NEW YORK, May 28. 
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INDUSTRIAL AVERAGES 


480 


El. industrial Ordinary Indent 


470 ‘ 


1976 


JAN FEB . MAR APR MAY 


Poll winner 


THE WORST PERFORMERS 


Bui Mir 2 Materials — 93 

Lt. Electronics, Radio & TV — 9.6 
Insurance (Life) — 9.7 

Entertainment & Catering — - 9.9 
Contracting & Construction —103 
Hire Purchase —173 


to push up interest rates for the 
second week running. As it is 
the pound closed 2* cents, 
iower against the dollar on the 
week leaving the gilt market 
on very uncertain groupd. 
Money costs in the U.S. con- 
tinue to edge higher. 

In . equities, the worst 
offenders among the 30-Share 
Index constituents up to Thurs- 
day were Courtaulds (see later 
story) and Dunlop, while United 
Drapery Stores and Vickers 
were showing marked resili- 
ence. Gold shares have jumped 
a net tenth over the past three 
days. 


Debt squeeze 


Led by NatWest, the clearing 
banks duly lifted their base rates 
nn Monday. MLR may have 
stayed put yesterday but it is 
still more than a quarter higher 
*han it was at the end of April 
which has put money costs 


An eventful week in the 
public life of the newly knighted 
Sir James Goldsmith culminated 
on Thursday, when the Caven- 
ham EGM approved by a very 
large majority (in a low poll) 
the proposals for buying the- 
outstanding shares in Gdndrale 
Alimentaire. The deal, which 
will give Cavenham access to 
GA’s liquid assets, involves a 
share issue to Gfindraie Occi- 
dental e — Sir James’ ' master 
company — as a result of which 
its holding in. Cavenham will 
rise from 39 to 51 per cent 

The Goldsmith interests 
already had effective control of 
Cavenham. and supporters of 
the latest deal claim that the 
fact that it will make Cavenham 
a subsidiary of the French 
company is actually a coincid- 
ence. But . it has not made 
Cavenham any new friends 
among the institutions, who 
have never been very enthusi- 
astic about a group which still 
has an extremely complicated 
corporate structure, and which 
is so closely identified with the 
fortunes of an individual entre- 
preneur. 

So there are now three re- 
quirements for Cavenham to 
meet A lot more detail *is 


needed about the financial 
structure and strategy of Gener- 
ale . Occidental e — which would 
presumably come with the 
mooted London listing. Much 
more information is also re- 
quired about the financial per- 
formance of Cavenham’s indi- 
vidual operations— and the 
accounts for the year ended last 
month would be an obvious 
place to start. Finally the under- 
lying trends can only be sen-, 
sibly assessed if the group is 
given a quiet period in which 
to consolidate. Only if all this 
happens will the institutions 
start to take note of what on 
paper looks like a cheap share 
price. 


interim advances of around two- 
fifths and their success partly 
reflects a more general shift in 
market share away from certain 
national beers. 


Frothy Bass 


While results like these and 
the relatively high yields 
offered may result in a recovery 
in brewery ratings; enthusiasm 
is likely to be restrained- After 
all, any profit increases for the 
summer half year will probably 
be small since comparison is 
with an exceptionally buoyant 
period last year. Moreover, 
there are few signs yet of any 
pick-up in sales of wines and 
spirits though Bass, for instance, 
is boping that it will not have 
to make any further write-offs 
on its wine stocks. 


The brewers have until 
recently been noticeably weak 
against the market, which is 
hardly surprising after a 31 per 
cent, fall in beer production in 
the first quarter of this year and 
a continuing sharp decline in 
wines and spirits sales. But 
share prices have been firmer 
over the last couple of weeks as 
various signs have appeared that 
the worst may now be over. 
Profits at the start of the current 
results reason from Bass — and 
two Leading regioi al groups— 
have certainly been well up to 
expectations. 

Bass, which increased its half- 
year profits by just under a fifth 
to £2S.2m., is likely to be ahead 
of other, majors, partly because 
of its big share (about 29 per 
cent.) of the rapidly growing 
lager market, and its relatively 
lesser dependence on wines and 
.spirits than, say. Allied. The 
two regional brewers, Greenall 
Whitley and Wolverhampton 
and Dudley, both managed 


Worst offender 


Courtaulds was no help to the 
market on Thursday with profits 
for 1975-76 down by £823m. to 
£46 -3m. before tax and excep- 
tional items. < Earnings were 
expected to emerge sharply 
lower but even so the shares 
closed 7 per cent lower on the 
week at 13Sp; at these levels 
they might* just begin to tempt 
the brave. Courtaulds' overseas 
operations 'have ■ an accounting 
year which closes three months 
ahead of the group date of 
March so. these results have not 
taken in any of 1976’s recovery 
in the U.S. At the same time 
the trading picture is brighten- 
ing generally— U.K. man-made 
fibre output rose sharply in the 
first quarter of 1976— and Cour- 
taulds stands to gain .usefully 
this year from 1975's,, reorgan- 
isation measures which cost 
close on £10m. The shares 
yield 7 per cent, and the bal- 
ance-sheet still .contains net 
cash in the region of £70m- 


OPENING the week on an 
especially sour note. Wall 
Street's Dow Jones Index 
moved steadily lower over the 
first few days of the week 
to stand, as of Thursday 
night’s dose, at- a new 
three-month tow. Monday's drop 
of 19.22 points represented 
nearly a full 2 per cent, decline 
in the-DJII (the other more 
widely based indices also moved 
sharply lower) and was -a new 
record daily drop for this year. 

But despite the slide, many 
already argue is near exhaus- 
tion, the outlook is not entirely 
glum. As with the market's 
other major 1976 drop in the 
first week of April. Wall Street's 
current fall occurred in ex- 
ceptionally low trading volume. 

To-day’s rally parried much of 
the loss with a 9.66 spurt in the 
DJU to 97533. 

At the same time, there is on 
Wall Street a very strong feel- 
ing that prices simply had to 
move lower before anyone 
could begin to talk convincingly 
about any strong upward break- 
out through the 1,051 level to a 
new record high. * Wall Street's 
inability to hold ground above 
1,000.” one trader commented, 

gave the bears some very 
strong ammunition for their 
very short-term forecasts.” 

Indeed there is a growing con- 
viction that it is no longer 
necessary to talk about the mar- 


ket moving back into the 800s 
before ft can move higher. The 
way the economy is moving, one 
review noted, there are no argu- 
ments for a correction on any- 
thing but emotional grounds. 
On both a fundamental and 
technical basis, the upside 
potential is immense. 

The immediate weakness can, 
once again, be attributed largely 
to continuing strong fears over 
rising interest rates and infla- 
tion. At the same time, though, 
there are such other lesser 
negative factors as worries 
that consumer confidence is 
waning, capital spending is 
slowing and, perhaps more 
critical, that the institutions are 
even now near fully invested. 
Furthermore, immediate down- 
side pressure is accentuated by 
the current very high level of 
new equity offerings (about 
$lbn. a month) which is acting 
to soak up excess funds which 
might otherwise have fuelled a 
rally. 

But of all these, factors, the 
absolutely dominant cause for 
concern is the continuing tight- 
ening of monetary policy by the 
Federal Reserve Board — the 
latest symptom of which is this 
mornings widespread jump in 
bank prime lending rates to 7 
per cent. The Fed has allowed 
the key Federal Funds In died tor 
to rise more than 80 points over 
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the past month and a half and, 
over the same period, most 
short-term money market rates 
have moved higher in line. . 

- In the bond markets, .the 
higher rates are already encour- 
aging some would-be -borrowers 
to defer their plans. With the 
fears of over-supply, a major 
factor in the sharp' fall- in bond 
prices seen in recent weeks, 
already abating, current fore- 
casts seem confident that longer- 
term corporate yields are now 
close tD their peaks. 

A further plus point is the 
way that the money supply, 
after moving strongly higher over 
the last two months, fell In the 
week ending May* 19. Figures 
released by the Fed last night 
showed both Ml and M2 moving 
lower. While the three-month 
moving average of money supply 
growth remains wen above Fed 
targets and the danger of fresh 


bouts of Inflation can still not hi ■ 
discounted, there is a strimi 
hope that the policy 0 
steadily squeezing credit maj 
now be over.. 

* Even if it hi still far too earij 
to start talking about any move: 
to actually ease credit, Walj 
Street’s view . ia that now the 
spectacular gains in corporate 
profits could be strong enough in' 
spark off a rally. At the very 
least, the economic fundamen- 
tals remain bullish with real 
Gross National Product up 8.5 
per cent in the first . quarter. 
With concern over inflation and 
credit policy lessening, .the 
upward breakout could indeed 
be imminent. 



Monday. .. 
Tuesday 
Wednesday 
Thursday" - 
Friday 


Close 

97131 

971.70 

948.43 

965J57 

975 .23 


Change 
-1922 
+ 0.M 

— 3.04. 

- 346 
+ 9.64 
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Daar kom die Afrikaners 


BY KENNETH MARSTON, MINING EDITOR 
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MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 


Price 

Y*day 


Change on 
Week 


1976 

High 


1976 

Low 


F.T. IncL Ord. Index 


F.T. Gold Mines Index 


380.4 

1733' 


— 21.2 


4204 


380.4 Weak £ undermines confidence 


+10.5 


246.9 


140.1 


Revived UJS. interest 


Treasury 13*% 1997 


Artag en Pro perties 


£98J 

84 


- 23 


+ 4 


_£iOZ*_ 

85 


£88 


Rising interest rate fears 


63} 


B ritish H o me Stores 
BP “ • 


346 

653' 


-19 


377 


328 


R ejecte d New Sun Lif e bid of 84p 
.Chairman’s statement 


-32 


685 


575 Partly Alaskan pipeline problems 


Courtaulds 


138 


- 9 


169 


133 


Disappointing results 


Hay's Wharf 

62 

-10 

100 

62 

First-half fall in profits 





Hogg Robinson 

165 

-17 

187 

143 

Profit-taking after recent strength 





House of Fraser 

83 


■95 

72 

First-quarter loss 





Capital Gds. 

148.42 

154.45 

156.49 

Intcreuropean Properties 

59* 

-7* 

78* 

40 

Faded bid hopes 

Consumer 




International Paint 1 

315 

+20 

330 

250 

Record figures 

128.70 

135.36 

136.77 

Land Securities 

153 

- 7 

198 

150 

Pressure on interest rates 

Cons. (Non- 
Durable) 




Markjr 

88 

-10 

109 

88 

Selling after interim report 

149.9 

155.73 

15622 

Morris (H.) 

112 

- 6 

118 

64 

Monop. Com. reject merger bid 

Ind. Group 

154.91 

160.88 

16241 

Ozalid 

132 

—15 

149 

114 

Results due. June 10 

500-Share 

173.72 

17948 

180.50 

Sandhurst Marketing 

20 

- 5 

38 

20 

Termination of bid talks 

Financial Gp. 

1 29.77 

133.68 

13548 

5 wan Hunter 

47 

- 9 

59 

43 

Shipbuilding nationalisation battle 

All-Share 

16231 

168J2 

169.10 

Transparent Paper 

50* 

+ 5* 

51 

. 40 

Satisfactory results 

20-year Govt. 

49 JS 

5146 

50.99 

Waite & Son 

87 

+ 7 

87 

65 

Cash bid of 90p from Fairzone 

Red. Debs, i 

52.06 

5222 

51.40 


Average;' 
week to. 


May May May 
28 21 14 


FINANCIAL TIMES 


Govt. Secs. 61.88 63X1 “ 6152 


Fixed Interest 6117 63.43 6123 


IndustL Ord. 389.7 40 S3 4123 
166.9 169J 1854 


Gold Mine 


Dealings mkd. 6,886 5,882 5,387 


. . . which being broadly trans- 
lated means “here come the 
Afrikaners” as they have this 
week's news that the Union 
Corporation gold - platinum 
group has become effectively 
subsidiary of the 
Afrikaans Federale , Myn- 
bou mining and industrial 
group. It is another step in the 
build-up, anticipated in this 
column, of Federale and its 
general Mining subsidiary into 
a vigorous giant in the South 
African mining scene. 

As a result of the 1974-75 bid 
! battle for Union Corporation, a 
‘holding of 29.1 per .cent was 
acquired in the latter by 
General Mining which had to 
borrow S85m. for the purpose. 
Since then Federale has 
acquired a further 12 -2m. shares 
at an average price of 585 cents 
(378p) per share. 

. These shares are to be passed 
on to General Mining, thus In- 
creasing that group’s stake in 
Union Corporation to a control- 
ling 50.1 per cent In return. 
General Mining is to issue 2.4m. 
of its own shares to Federale 
which will bring the latter's 
bolding in General Mining to 
83 per cent Despite the pos- 
sibility of “ a modest ” decrease 
in this year’s earnings. General 
Mining expects to maintain the 
dividend rate on the increased 
capital. 

It is also stated that on the 
basis of end-1975 values, the 
deal will raise General Mining’s 
net assets to the equivalent of 
R42.38 (currently £27.34) per 
share. General Mining’s liquidity 
bas been improved by sales of 
investments among which the 
holding in Rio Tlnto-Zlnc’s 


Bossing Uranium has been 
reduced to 2.1 per cent. 

At the same time General 
Mining is' not over-burdened 
with cash nor. for that matter, 
is Federale. But the deal has 
shown that the Afrikaner camp 
is capable of mobilising funds; 
its -powerful backers include 
the South African Rembrandt 
tobacco group. Union Corpora- 
tion thus becomes part of a 
strong set-up which will he 
looking for new business 
opportunities. 

At current cum-premium 
share prices. Federale has a 
market capitalisation of only 
£82m. General Mining's figure 
(on the increased capital) 
amounts to £143.5m. and that nf 
Union Corporation comes out at 
£180m. For comparative pur- 
poses. the giant Anglo American 
Corporation is capitalised at 
£390m. Meanwhile, General 
Mining has said, not surpris- 
ingly, that it has no present 
intention of significantly Increas- 
ing its holding in Union Cor- 
poration. 

Apart, from the gold interests. 
Union Corporation's attractions 
to the Afrikaners include the 
South African industrial 
interests, technical raining ex- 
pertise, exploration prospects 
and possibly most of all, ImpaJa 
Platinum. Now in a recovery 
phase, Impala has declared this 
week a third quarterly interim 
of 18 cents (11.6p) ■ which 
makes 48 cents so far com- 
pared with a total of 45 cents 
for the full year to last June. 


Navan go-ahead ■ 

Moving frpm South Africa to 
Ireland we come to Tara Explor- 


ation’s rich zinc-lead deposit at 
Navan in Cotftity Meath. One 
of the most exciting base-metal 
finds in recent years and, 
indeed, destined to become the 
sixth largest zinc-le&d producer 
in the world, Navan has taken 
an unconscionable time to be 
born. ....... 

Originally expected to be In 
operation by late-1975, the 
$150m. (£85m.) proposition has 
suffered a series of setbacks.' 
notable among which bas been 
the Irish Government's pro- 
crastipatioii in granting the 
vital, ifiining lease. Now,. at last, 
the hurdles have been overcome 
and this Week Tara has an- 
nounced that it has raised from 
a consortium of Irish and North 
American banks and the Export 
development Corporation of 
Canada, the. $130m. . needed to 
take the property to production. 

. The delays \ have, of course, 
added to the cost of the' project. 
But it is now due to start up in 
M arch-April next year when 
metal prices could be stronger 
and thus help to compensate 
for the long wait Navan ' will 
have an annual output capacity 
of 500,000 tonnes of concentrates 
which will be shipped to 
smelters in Europe, but the con- 
tracts allow for the diversion of 
zinc concentrates to the still- 
awaited Irish refinery. 

The Irish Government has a 
25 per cent stake in the operat- 
ing company, Tara Mines, and 
the rest is held by Tara Explora- 
tion. A much-needed comfort- 
ing thought for shareholders in 
Charter Consolidated is that 
their company has 10.75 par* 
cent, of Tara Exploration. Other 
major shareholders are Cominco 


(17.43 per cent), Noranda 
(19.93 per cent) and Northgate 
(9.9 per cent). 

Put briefly 

• The U.S. Amax mining giant 
hopes for a 10 per cent, rise 
in warnings this year and is 
confident of Increasing its divi- 
dend, A stake of 8J>7 per cent 
in Amine is held , by London's 
Selection Trust which this week 
has announced: a better-than- 
expected acceptance of over 95 
per cent for its recent £20m. 
rights issue. • - • 




and gold shares have 
beepbftfng cool and warm 
flushes this wee& most of the 
buying in' a thin share market 
having come from the U.S. 
Anxiously awaited is the out- 
come of the first of the Inter- 
national Monetary Fund gold 
auctions which is to be held on 
Wednesday. 



• Zambia’s copper - producing 
Roan Consolidated Mines has 
reported a net loss of K6.fi7m. - 
(£5 4m.) for the March quarter 1 
which makes a loss of R.695m. 
for the past nine months. But 
RCM should return to profits-.; 
bility in the current quarter as ; 
a result of higher copper prices, 
‘and improved transport arrange- - 
merits. 


voi 


• Beralt Tin ‘and Wolfram is to 
receive the equivalent of about 
2.5p per share from a dividend 
declared by, the Portuguese^ 
operating . subsidiary. 

Portuguese consent for tbs! 
remittance of the money is 
awaited and, in the meantime. 
Beraltis cash position is strong; 
thanks ... to ... buoyant Wolfram . 
prices. 
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mte; 

investm 


TV Radio 


BBC 1 


Northern Ireland — £.50*3.30 pjn. 
Rugby Union: Auckland v. Ireland 
rhiuhlichts). 5.25-5.30 Northern 
Ireland News. Sport 12.40 a.m. 
News Headlines and Weather for 
Northern Ireland. 


+ Indicates programmes In 
black and white 

9.00 a-m. Ragtime. 9.t5 Yogi's 
Gang. 9-35 Sam and the River. 
10.00 Picture Making. 1025 On 
the Move. 10.35 Bugs Bunny. 10.55 
Cricket and Golf; Yorkshire v. 
Lancashire, Penfold PGA Cham- 
pionship. 

1.15 p.m. Grandstand: Amateur 
Boxing (120) Scotland v. 
Hungary: Racing from Hay- 
dock Park (1.35 2.05, 2.35); 
Cricket (1.50, 2.20. 3.10) York- 
shire v. Lancashire; Olympic 
Swimmins Trials (2.50, 3.101; 
Golf (3.10) Pcntold PGA 
Championship; 4.55 Final 
Score. 

5.05 The Shari Lewis Show 
5.15 News 

5.25 Sport/Resianal News 
5.30 The Harlem Globetrotters 
return to Britain to play a 
special match against the 
California Chiefs 
800 Jimll Fix It 
6.40 Dad’s Army ' 
t720 " Rio Grande ” starring 
John Wayne and Maureen 
O'Hara 

9.00 The Black and White 
Minstrel Show 
9.45 Camion 
10.35 News 

10.45 Saturday Night at the Mill 
1130 “ Honky Tonk ” (film for 
television) 

Ah Regions as BBC-1 except at 
the following times:— 

Wales — 10.35-10.30 a. nr. Andy 
Pandy. 12.40 a-m. News and 
Weather for Wales. 

Scotland — 1.50-2.05 p.m. Boxing: 
Scotland v, Hungary. 10.45*11.00 
The Scottish National Party Con- 
ference (report). 11.00-11.30 The 
Golden Fiddlers Festival. 12-40 
a.m. News Summary and Weather 
for Scotland. 


BBC 2 


7-40 

t2.45 


pjn. Open 


4.25 


6.55 

7.25 


7.55 

8.10 

9.00 

10.15 

10.45 

11.25 

tIL30 


O.IU.-2.45 
University 
Saturday Cinema: “ Man- 
power " starring Edward G. 
Robinson, Marlene Dietrich 
and George Raft 
Cricket and Golf: Yorkshire 
v. Lancashire and Penfold 
PGA Championship 
Open Door 

Westminster: At the SNP 
Conference 

News and Sport 

A Legacy 

2nd House 
Centre Play 
Open Donr looks back 
News on 2 

Midnight Movie: "Objective. 
Burma!" starring Errol 
Flynn 


LONDON 


9.00 a.m. Old House — New Home 
with Mike Smith. 9-25- Play 
Squash — Jonah's Way. 9.50 The 
Addams Family. 1020 Fantastic 
Voyage. 10.45 Junior Police Five. 
11.05 Run, Joe, Run. 11.35 
Tandarra. 

1230 p.m. World of Sport: 12.35 
International Sports Special 
(Part l) Athletics— Superspike 
Classic from Gateshead; 1.10 
News from ITN and Australian 
Pools Check: 120 The ITV 
Seven — 1.30, 2.00, 220 and 
3.00 from Doncaster, 1.45. 
2.15 and 2.45 from Ayr; 3.10 
International Sports Special 
(Part 2) Boxing — Muhammad 
Ali v. Richard Dunn: 325 
Football: England v. - Italy 
from the -Yankee Stadium, 
New York; 4.55 Results 
Service. 

5.05 News from ITN 


5.15 The Woody Woodpecker 

Show 

5.45 Island of Adventure 

6.45 Winner Takes All 

7.15 New Faces 

8.15 Colombo 

9.30 The Best of Upstairs, Down- 
stairs 

1020 News from ITN 

10.45 When Things Were Rotten 
tlUS “The Man who had Power 

over Women ” starring Rod 
Taylor 

12.45 a.m. Suffer Little Children 

All ITV Regions as London 

except at the Following times: 

ANGLIA 

9.50 a-m. Wake op to -Yoga. 1035 
Runny Hamster's Adventures on the 
TUreifcank. IS JO Manfred. ULfi BJa 
Bine Marble. 11.10 Clapnertwarri. 11-35 
Planet <d the Apes. 545 p.m. Daniel 
Boone. U5 New Paces. 7-15 Winner 
Tapes All 7JB The Saturday Western: 
"Sewn Cans For The MrCrcgon'" HUS 
Discovery- 1145 The Wbcctt a wra and 
Shunters Social Club. 12.00 Ar The End 
Of The Day. 

A TV MIDLANDS 

045 Lin. Old House— New Home. 9J» 
Play Squash Jonah' a War. 1040 Ti swats. 
5.15 P.m. Cartoon. 540 The Saturday 
Adventure Film: “The Crimson Pirate*' 
starring Bart Lancaster. 745 Sale of the 
Century. 7.« New Faces. M5 Play !t 
Again. IAS whceUappen and Shunter* 
Social Glut). Uue Discovery. 11.15 Shaft. 

BORDER 

OJO ajn. Old House— New Homo. 1M0 
Play Squash— Jonah's way. M38 Big 
Blue Marble, u.55 HaUs and Batchelor 
Cartoon. 1U5 Tamn. 12JH Walt Till 
Your Fattier Gets Home. 545 P.m. 
Cartoon Time. 5 JO Space JOT. MO New 
Faces. 7 jo sale of the Century. UW 


Time. 540 Space 1999 . 640 New Faces. 
740 Sale of the Century. LOO The Satur- 
day Western: "Three Guna tor Texas." 
9.05 Wheeltappers and Shunters Social 
CInb. UM5 Discovery. U45 “Honda* 
Around.'* 1140 Soccer highlights: England 
v Italy. 12.15 Bvenlnn Prayers. 

GRANADA 

9.15 a.m. Old Bouse— New Home. 940 
Play Squash— Jonah's Way 10-05 The 
Woody Woodpecker Show. tlDJO The 
Three Stooges. U4D Saturday Matinee: 
Dean Martin in “My Friend Inna Goes 
Wear." 545 p-m- Tomfoolery. 545 
Planet of Use Apes. 540 New Facen. 
740 Sale of the Century. 840 The Big 
Film: Klrfc Douglas In “The Racers." 
9.« Wheeltappers and Shunters Social 
Club. 111.05 Discovery. 1145 Russell 
Harty. 1 1. 00 The Lata Film: "Coast of 
Skeletons" 1 starring Richard Todd. 


p-m. Cartoon Time. . 540 The Persuaders. 
#40 New Faces. 748 Sale of the Century. 
840 The Saturday western: “ Day of the 
Evil Gun " starring Glenn Ford. 9-55 
Wheeltappers and Shunters Social Chib. 
10-05 Dan August. 1145 Phyllis. 1245 
a-m. Epilogue. 

ULSTER 

1040 a-m. The Big Booming Bicycle 
Show. ium Hammy Hamster's Adventures 
on the FJverbant 1140 Sesame Street. 
545 pan. The Magician. 6.05 Cartoon 
Time. 640 New Facos. * 740 Sale of the 
Century. 840 Saturday Movie: “ The 
Most Dangerous Man In die World " 
starring Gregory Peck. MO Ulster Sports 
Results. 9.45 Wheeltappers and Shunters 
Social dub. 1045 Discovery. 1145 Police 
Woman. 


Ztnm Scotland. VHP loins Radio 11. 
Cricket (1.30. 2.18. 245. 2-50. 0.40 1 West 
Indians v. Sussex end news of ID the 
County Championship games: Racing 
From Haydock Park 12.10. 2.40. 3.40. 
3 401: Countdown to Montreal iiao. 2.Q. 
34S. 2.54. 3.90); Football (140. 5.20 > The 
American tour— England v Italy: Golf 
11.30. 2 . 25 . 3.60) Pcnfuld PGA Champion- 
ship. U3 Star Sound 1 1500m only, also 
202m Scotland*-, VAF lotos Radio lv 7-02 
Hello Cheeky riSflOm . only, also 202m 
Scotland. VHP Joins Radio U. 7 Jo 
Spans Desk.743 Radio 2 Top Tunes (St. 
840 Saturday Night with the BBC Radio 
Orchestra (Si. 1042 Pop Over Europe i‘S) 
1845 Alan DcD with The Late Show tS) 
Including 1240 News. I?.*t-I 7 .Tt a.m. 
News Summary. 


in Edgeways. 1U» Lighten Our Da* 
ness 1145 News 

Open University: VHP Oidy-JUg UBw 
12JN and 240440 nun. ■ 


Impressions of We to WOO. 1040 " The 
Death of Aaflgrrae." chamber opera, 
music by Reginald Smith Brludle (S). 

U40 Amanda McKJtfricK Ros (djscostrion). 

U40 Organ Gallery (Si.. U4SU40 T , 

News. . . BBC Radio London 

Um^». VI<F - ^ °^ e11 206 m and 949 VHF 

0.00 fe.ni. AS Radio 2. 742 Good Flatuog- 
840. News: Weather, traffic tod today's 
sports news. 045 The Lobdoo Gardener. 
840 AS ley Jones with Saturday Scene. 
1148 Robbie Vfncmuti Saturday Show. 
3-88 pjn. Close' Up. .240 Boh Powel with 
London Country. .548 At Radio 2. Mi 
NewSbreak. lUMI.n un. Aa Radio 1 

London Broadcasting 

281m and 97.3 VHF 


.ill 


M . : 


. • ■ 1 


RADIO 4 




WESTWARD 


RADIO 3 464m, Stereo & VHF 


HTV 


Saturday Film: "Return or the Seven." 

Social 


045 WhoeBappcrs and Shunters 

Club. 1045 Discovery. 1145 SaUor in 
concert. 

CHANNEL 

545 p.m. Fantastic Voyage. 540 
Husband of the Year T6. UD New Faces. 
748 Sale of the Century. 740 The Satur- 
day Film: "Sea and the Single Girt." 
945 Wheeltappers and Shunters Social 
Club. 1845 Discovery. U45 Mystery 
Movie: Shaft. 

GRAMPIAN 

1048 ajn. Play Squash Jonah's .Way 
UL2S Junior Movte: "Tamo's- Great 
Adventure." UJB Sjnbad Junior e*itom» r 
1245 turn. Wait Till Your Father Gem 
Home. 545 “The Magician.” 545 Cartoon 


040 a-m. Play Squash- Jonah's Way. 
445 Old House— New Horae. 1045 Sesame 
Street. 1145 Brcaktlme. 1145 Planer of 
the Apes. 545 pan. Island ot Adventure. 
640 New Faced. 740 Sale of the Ccfltttfy. 
740 The Saturday Pihn: ''Crooks and 
Coronets" starring Telly Savalaa and 
Damn Edith Evans. 945 Wheeltappers 
and Shunters Social Club. 10.85 DUcoverr. 
1145 Riptide. 

HTV Cymni/tffa'es— As HTV West 
except: 740-740 pJtt. Sion a Slab. 

SCOTTISH 

940 i.in. Old House— New Home. 1040 
Play Squash Jonah's Way ULS Ten Me 
Why— Rachel Heytroe Flint. TKL58 
Feature Film: “The Pure Hen of SL 
Trimans" starring Cedi Parker and 
Joyce Grenfell. 545 p.m. Aqua man. 539 
The Persuader®. SJ8 New Faces. 7jo 
Sale of the Century. 840 The Saturday 
Western: "Return of the Seven" starring 
7ni Bryn cei. 945 Whocluppore and 
Shunters Social Club. 1045 Discovery. 
1145 Late Call, 1U0 Soccer 

Bn ylanri y Italy 

SOUTHERN 

945 a-m. Old House— New Home. 940 
Play Squash— Jonah's Way loot) Regional 
Weather Forecast. 1041 Porky. Pig and 
Daffy Duck. ULZ Tejl Me Why. 1045 
Fantastic Voyage. 1140 U.F.O. 1245 p.m. 
Southspcrt 545 The PereuadersI 445 
Sate of the Century. 44S New Faces. 
745 “Adventures Of The Queen (Tv 
movie). 1045 Discovery. 1145 The 
Collaborators- 1240 aura. Southern News- 
1245 Epilogue— Music for TMnMag. 

TYNE TEES* 

930 ajn. Old House. Krar Home. * 1040 
Play £onanh Jonah’s Way. 1035 -Fantastic. 
Voyage: 1045 Opportunity. 1448 "Viva 
Las vagas " starring. Elvis Preslay. . 545 


9 JO a-m. Old House, New Home. 104B 
Play Squash Jonah's Way. 1025 Big Blue 
Marble. 1038 Loot: and See. UJS Rocket 
Robin Hood. 1145 The Gus Honey bun 
Show, ms Sailor. S.15 P-m. Fantastic 
Voyage. 5.00 Husband of the Year "TB. 
040 New Faces, 740 Sale of the Century. 
7.40 The Saturday Film; "Sex And the 
Single Girl" starring Tony Curbs and 
Nbtalle Wood. 9.05 Wheeltappers and 
Shunters Soda! dab. U.C Discovers*. 
U45 Mystery Movie: Shaft. 1238 un. 
Faith tor Life. 

YORKSHIRE 

9 JO a.m. Old House— New Home. 1040 
Play Squash Jonah’s Way. 1035 Big 
Blue Marble. 1040 "Frankie and Johnny", 
starring Elvis Presley. 545 P.m. Cartoon 
Time. 540 The Persuaders. 630 New 
Faces. 740 Sale of the Century. 840 Tbe 
Saturday Western: "Return of the Seven.’* 
starring Yul B miner. 945 Wheeltappers 
and Shunters Social Club. 1045 Dan 
AU2USL 1140 Night Gallery. 

RADIO 1 M7m 

(S) Stereophonic bra ideas! 

840 ul as Radio 2. 846 Ed Stewart 
(S) (also an VHF) with Junior Choice.. 
843 Soccer Report: England tour or 
USA. 1040 KoSko. 140 pan. The Elton 
John Story (Si. 2. DO Alan Freeman (S) 
(also on VHF) 54 Pan! Gambacctal fSi 
(also on VHF). 640 In Concert (5) (also 
on VHF). 740-1243 un. As Radio 2. 

RADIO 2 1 - SWm V® 1 

640 ajn. News Summary 642 Soccer 
Report: England ton of USA. ton Tom 
Edwards (Si including <43 Racing Bul- 
letin. 8-K AS Radio L 1042 Charlie 
Chester with your Smoing Saturday 
Show tS). 1242 jua. Two'S Best IS). 
lJB Dae Afen-aad Bis Show <150081 pair, 
also wtm Scotland, vhf joins Radio l). 
L304L55 Sport- On S QBOOra only, also 


840 un. 'News. 845 The Young Idea 
■ Si. 9-te News. 945 Record Review (Si. 
1045 Stereo Release (Si. XUS Snug 
K octal iSi. 1242 p.m. Robin Ray- pre- 
sents popular daisies iSi. 1245 News. 
140 A Piece of the World Discovered. 
U5 Sdmbert and Moran piano redial 
(S). 245 Man of Action: Sir John 

Pilcher chooses records <Si. 345 Uo-dc 
nr the Masters iS». 540 Jan Record 
Requests (Si. S4S Bruckner concert < Si. 
748 Critics' For cm. 140 Bath Festival 
1ST6. part i: Haydn. Beethoven tSi. 848 
Britain Into Conflict. -948 Bath Festival 
1076. part S: Haydn iSi. 945 Souvenirs 
de Dresden: Lord Berners Hives hts 


434m, 330m, 285m and VHF 
__ t Med tom Wave onfcr 
640 un. News. 642 Farming Today. 
1648 Outlook. VHP Regional News. 645 
Today's Us taring. 740 NOWS. 74 9 On 
Your Farm. 740 Todays. Papars. 745 
Outlook. 7J» Today. 840 News and 
more of Today with 845 VHF Regional 
News. 848 Yesterday. In Parliament. 
940 Nows. CT45 From Our Own Corre- 
spondent. two The Week In Westminster. 
0848 New s. 0042 Between the Lines. 
0045 Dally Service. X10JN Pick or the 
Week. 0140 Science Now. 1240 News. 
UJB pjn. Robin Ray (S) as Radio 3. 
0245 Weather and programme news. 
VHP (except London and S.B-r ReKlonal 
News. 240. News 145- Any Ouestiois? 
1240 Weekend 1340 Newt. £3.05 Thirty-' 
Minute Theatre. J345 Moyle of the 
Masters (Aa Radio Si. 5.0a PM RpOotIb. 
tS45 Weather sod programme news VHF 

(except London, and S E.) ftegtona! Newi 
6.00 News. 645 Stop the Wet* wltb 
Robert Robinson. - 748 ‘News 74? Dewrr 
Island Discs. 740 The* You Have-Loved 
f S i. ’ 840 Saturday-NfKM Theatre «*).' 
448 Weather. HUH News. U45 A Word 


‘ i-:*i 


64b ajti. Morung Music. T4B HoUdur; 
an. 7 JO The Decision Makers. 848 ' 

"am.” HUB Jellybone. qjk London 1 ! : 

Week, 148 pan. Newswatch. 140 Sporti 1 
watch- 640 Newswatch. 6J0 Thta 
London. 740 Artswvek. 940 DavH ! 
Bisson— with your Mgtultne calls. Ufr ' 

540 *.««. Nigh rwatch— news every tifJL ' 
boar through ijk night- 


. •' i '* 


lit. 'A 
• ••■ r.vr 
• '“l h 


TV Top 20 


Capital- Radio 

- 194ra and 95.8 VHP i 
648 B4B. Kerry fubv: Kcrrypo round. 
940 Roger Scott- Capital Countdown. : 
1240 Kenny Everett fwo-tomr . miMcil . 
maelstrom 240 pa. 'J oan Shenton: 
Penan to Person, too. (an Davidson: ; 
London Link. 640 Greg Edwards: Soul - 
Snennm. 1840 Tommy Vance: the best ; 
of restate. 1240 Tommy Vanco: Midnight 
Special. 240 ajn. Ntahi Flight, 


slot* 


Week ended May 23 
Homes 


1 Crossroads (Thr.) 

2 Crossroads (Wd.) 

3 Coronation Street 

(Mon.) 

4 Coronation Street 

(Wed.) 

5 Tommy Cooper .. 

6 Crossroads (Fri) 

7 Husband of the 

Year 

8 Crossroads (Tu.) 

9 Dangerous Know* 

ledge 

That’s Life.-. 

U Sale of the 

Century 


viewing 

(m.) 

ATV 7.40 
ATV 
Gran. 


7.1S 

7.05 


0.30 


Gran. 6fi5 


Thins. 

ATV 


York. 

ATV 


Sthn. 

BBC 


Aug. 


. . Homes 

viewing 
(m.) 

12 My Brother's 

" Keeper Gran. 

Don’t Ask Me . ... 

Whickeris World. York. 

. Porridge' BBC 

IS UEYA Cup Final. BBC 
6.90 17. Billy Dainty, Esq. Thins. 

0-85 18 The Fosters LWd. 

19' Spring and 

G.Tp Autumn Thins. 

0-70 20 New Faces AW 

Deotlr to- Deep 

0.60 - Water >...'.... ATV. 

Figure* compiled by. Audit* rf -Groat 
- . - Britain for. JoftM twtaurp GommlttM tor 
6-40 TckvUloa Adv«rftiuh* Research. 


620 

6.80 

6.15 

6.05 

5JS 


CHESS SOLUTIONS 
.Solution to Position No. 116 — 
No ■— White calculated ‘1 Q-KS, 
N-N4;' 2 QsN. NxN ch; .3 BxN, 
QxB when Black threatens mate' 
in one' but White gets . In first 
by 4 QxP mate. However. Larsen 
played (1 Q-K3) N-Q?r and White 


ini. >i.; 

■Mi.. - in** 
U 1 ’i" 

fc/ji,. *' •' 1 I'li 

tJ V.- 

* ' V lVK> I 


had to rerign (2 QsN. NxN ch 
nr2R-N2.fft 


tB)’ 


6B5 

flSO 


Solution to. Probi«nNd. U6 
1 P-R4k if 1 . P-Q5: 2 Q-B3 

mate If L. : *-M; 2 Q-BS. K^5;. 
3 Q.QN+ mite lf 1 P-R3; 

3 P^RSj TP QS: 3 1 Q*B3 mate. 


SL80' 


■•r ... 

' ‘ 'I'Mnit 

: :..r 

‘ r -l ...-'iJMHV 

■■>... M'M 1 

•• ‘‘li 

1,p,, ‘.| t ‘ . v ' •!* !• 
t’ ( . '' ‘ i! V l T * 


iw pnuMciu. two- ouwhhai dub nam 
sSIms'hi* bdUdwA- U4krm«RMMiMw 


to i nnew MttU mB/vey** wren 

*M7. w 


tmoi, ■■smnd riu-pnumiUI it 
Ywfc. KTV. ' 
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savings 


\ Aiming to catch up 



V BY CHRISTOPHER HILL 
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PERHAPS THE Trustee 
|f Savings Bank may not emerge 
as the “ third force ” in ~ 
banking quite as the Page 
* * Ud. Report visualised three years 
i 1; 4 ago. for at the moment it 
* * is still aiming to catch up with 
the clearing banks in the 
current account field and later 
this year in persona! loans. 

But Mr. Tom Brians, the chief 
general manager of the 
Trustee Savings Bank Central 
Board, said this week that 
■ the TSB had now reached the 
point where its central 
.. structure is complete and is 
' now eager to get into the 
lending field. The. structure 
side consists of the Central 
.hank, CTSB Ltd., the unit 
trust/life assurance division 
(soon to be- renamed the 
TSB Trust Company; and the 


18 TSB regional groups. 

But, with 11m. customers, 
1.650 branch offices and 
invested funds of over £4bn„ 
the ground work so far 
has concentrated on getting 
the most mileage out of 
. its existing resources. I must 
confess that 1 find services 
to the saver or investor ' 
more interesting than the drive 
to duplicate what.the 
clearing banks have to offer. 

In the former area, the 
TSB has already achieved 
considerable success. The three 
TSB unit trusts are now up 
to £50m. collectively and 
linked life assurance policies 
are being issued at the rate of 
800. a week. In this respect 
the TSB came up with the 
original idea of. getting its 100 
or so sales representatives 


Indexing problem 


die M 


I SUPPOSE that more has been 
written on the iDdex-iinked 
National Savings contracts than 
on all other National Savings 
products put together. Yet be- 
cause an entirely new concept 
in savings was introduced, some 
investors still do not fully un- 
derstand how index-linking 
operates. 

Now, we are approaching the 
- . period when the holders of the 
'•^retirement bonds can receive 
the benefit of index-linking on 
1 i cash-in and last week I dis- 
* . cussed the reason why bond- 
' holders should stick with their 
• .contracts. This article produced 
a letter from a reader who still 
does not fully understand the 
index-linking operation. 

The. first misconception of the 
reader is that the bonds acquire 
yearly accrued interest The 
*7: bonds receive no interest at all 
Jr in -the accepted sense of the 
word. The investor’s capital out- 
lay is revalued monthly in- line 
with the Retail Price Index and 
since last June this capital has 


increased in monetary value by 
18.9 per cent. 

The second misconception is 
that this increase remains idle. 
It w'iU itself appreciate in line 
with the future -movement of 
the RPL Although this can be 
demonstrated mathematically, it 
is possibly more easily under- 
stood by. means of an- example. 
Let us assume that over the 
next 12 months inflation will 
be exactly IQ per cent. This 
will mean that the RPL which 
stood at 153.5 in May will have 
risen to 168,9 by May 1977. TTien 
the value in June 1977 of the 
retirement bond on an original 
investment of £100 would be 

IOO *^ir-?=*lS0-8 f *29-1 was 
129.1 

the value of the RPI at the 
start). 

'This is exactly 10«per cent 
higher than the June 1976 value 
of £118.9, the capital increase 
as well as the original outlay 
having increased by 10*per cent, 
over the next 12 months. E.S. 


Too good to last 


A CHORD from the' past this 
week was the news from 
M and G that the ten-year 
M and G Family Bonds have 
reached maturity since they 
were launched in 1966, showing 
a rise from 67 ip to 150p over 
the period completely tax-free. 
This beat all the indices (bar 
the Cost of Living Index), and 


the bonds were a godsend to the 
higher-rate taxpayer. Over 
£10m. was subscribed in over 
3! months in 1966 by 40,000 
new clients before the scheme 
was stopped by the Government 
It probably still ranks as the 
most dramatic success story in 
the recent history of the 
savings industry — unfortunately 
too good to last C.H. 


to work closely in combination 
with the bank managers in 
the regions. According to Mr. 
Bryans, the TSB is also 
interested in getting out a 
greater variety of savings plans 
linked to fiat rates of interest 
over various periods — 
which is an area the clearing - 
banks have been slow, to ’ 
promote, preferring to rely 
on current and ordinary 
deposit accounts. 

Comparisons are difficult to 
make between Britain and 
Europe in the savings field in 
this respect, but it may be 
significant in TSB terms that 
the German banks have become 
increasingly interested in 
the saver as well as the 
depositor over the years. The 
Deutsche Bank, for example 
now estimates the proportion of 

SPARKLING RESULTS for the 
half year from Associated 
Engineering on Thursday na? 
focused attention again on the 
motor components sector. AE's 
interim profits were up from 
£6.5m. to, £9.1m. before tax so 
that analysts have had to up- 
grade expectations for the full 
year to around £19m. (£13.7mj. 

Most shares in the sector have 
had a good rise this year so 
that the continuing industrial 
recovery prospects have been 
largely discounted. But there 
are still some special situations 
that warrant attention. The two 
fastest growing sectors in the 
components industry are sale of 
replacement parts both in the 
U.R. and on the continent 
(where the motor industry has 
recovered rather faster) and 
the fast growing diesel sector — 
diesel engines are much 
cheaper to run tha n conven- 
tional engines and demand 
since the oil crisis has soared 
world-wide. 

Sales of new vehicles in the 
U.K. are up by 27 per cent in 
the first four months of this 
year although production nf 
both cars and , eommercial 
vehicles is below the levels of 
the comparable period of 1975. 
As the U.KL comes -out of the 
recession, however, demand for 
components should rise. Mean- 
while, many of the component 
manufacturers have been estab- 
lishing markets on the Con- 
tinent Exports of components 
rose by over a third in the first 
quarter to £350m. (there are no 
figures for U.K. sales). 

AE, on a prospective p/e of 







Tom Bryans, TSB 
savings on total deposits at 45 
per cent compared with only 
28 per cent 15 years ago — and 
has a lengthy list of 
sophisticated contractual 


savings products. One which the 
TSB might take a look at is the 
Erfolgssystem 100 (Successplan) 
where the saver contracts for 
various periods to put so 
much away per month and. 
according to how much he 
saves, variable proportions are 
put on deposit into bond 
funds or into mutual funds. 
After ail. not everyone wants 
life assurance. 

But one of the problems in 
the British savings market is 
that there are too many 
savings institutions and Mr. 
Bzyans had some wry words to 
say about all the engulfing 
maw of the building societies 
Where straight Savings are 
concerned. What the TSB wants 
to become is a “ social ** bank 
rather than a clearing bank, 
concentrating exclusively on the 
individual and providing a 
more personal service than the 
clearing banks would 
normally provide. 

However, the one big block 
against this is the relative 
weakness of the TSB branch 


Motor components 


BY ROY LEVINE 

7.3 at S4!p yielding 7.4 per 
cent., should continue to benefit 
from these two growth sectors. 

Another prospect is Arm- 
strong Equipment whose pro- 
spective p/e of 7.2 (on profits 
of perhaps £4.3m. for this year), 
is over a point below the indus- 
trial group. Profits have risen 
at a compound rate of a quarter 
since 1969-70 and the company 
has emerged unscathed from the 
recession largely because of its 
diversification away from the 
original equipment market into 
the more lucrative replacement 
market. The number of U.K. 
wholesale branches will be 
around 150 at its June 30 year- 
end (built up over two years) 
and next year their combined 
sales are, budgeted to rise to 
£35m. (£15m.). 

A major profit contribution is 
also expected next year from 
its company in Spain which is 
one of two manufacturers of 
shock absorbers — Armstrong's 
major strength — for the new 
Fiesta model from Ford, which 
is scheduled for production in 
three European countries-Three 
months ago Armstrong increased 
its stake in the Spannish com- 
pany from 43 to 96 per cent, 
after completing a £lm. expan- 
sion programme. The one^draw- 
back in the shares at 68p is the 
low yield of 3.8 per cent. 


There is a special situation at 
GKN. too. whose shares have 
fallen back front 36Qp to 310p 
in a weak market following thi- 
adverse decision last week by 
the German Federal Cart'd 
Office on its bid for Sachs AG, 
Germany’s major manufacturer 
and distributor of clutches. If 
the bid is ultimately successful 
(as most people expect) GKN 
will be paying around £72=u. for 
estimated trading profits next 
year of perhaps £20m.° The pro- 
spective p/e is 8.8 and the maxi- 
mum yield "6.3 per cent. 

There could also be some re- 
nting of Lucas Industries whose 
prospective p/e of 6.3 at 200p 
on forecast profits of £46m. is 
well below the average in Ihe 
industrial sector and does nnt 
fully discount overall recovery 
prospects for 1977 and the diesel 
growth market in particular. 
Over 80 per cent, of sales arc 
in the automotive sector of 
which a quarter is in diesels. 

Lucas has not been able lo 
cope with the explosion in diesel 
demand Over the past 18 months 
and the bulk of its recent £42m. 
rights issue will be used to 
double diesel component- capac- 
ity. 

Not surprisingly, some U.S. 
companies, including Eaton. 
Rockwell and ITT, have built 
up strong subsidiaries in Europe 
over the past few years and in 
some cases their profits on this 


network " souih of the 
Chilierns “ where only 300 
branches exist. Constrained by 
relative under-capitalisation, it 
is difficult to see what the TSB 
can do about this situation 
with any speed* tit first needs 
to build up its reserves). but 
apparently it is making 
progress in the South with 
getting rid of the 
” cloth-rap “ image. 

The latter is already less 
apparent further North, 
especially m Scotland where 
the TSB has a grip on a broad 
cross-section of the population. 
Part of the progress is in 
keeping pare with new 
technology, with the TSE well 
in the vanguard of the trend 
towards ’* self-sen-ice " banking. 
But it is also significant that 
the TSB has a ready potential 
for upgrading its existing 
depositors in that 8m. of the 
present total just have 
ordinary accounts — and could 
be weened onto special 
investment accounts or other 
savings products. 

side of the Atlantic have grown i 
faster than in the U.S. New- 
comers include Dana Corpora-! 
lion, the biggest manufacturer! 
of proprietary motor parts. 

Its two U.K. invest men t< are, 
a B4 per cent, stake in the 
wholesale motor parts dtstribu- 1 
tors. Brown Brothers, and a 35 
per cent, share of Turner .Manu- j 
facturiny. which makes trans- 
missions and clutches. Brown i 
Brothers has a patchy profits 
record but with new' manaer-, 
ment and help from Dana ex-' 
peels, to double profits over trie* i 
next four years. Its chain of 67 
outlets is to be expanded. 

Profits may only emerge oul 
of the plateau in 1977 the 
shares, ranked just below the 
whole industrial group on J"p/e 
of S.S and yield of 6.6 per cent, 
may not produce much short 
terra gain at I4p. 

Turner's fortunes arc more 
closely linked with the com- 
mercial vehicle sector where the 
overall production figures are 
still depressed. After a bis jump 
in 1975 profits, there could be 
some consolidation this year. 
Beyond that, the company hope's 
to more than double sales and 
profits by 1980 and has tendered 
for major contracts from British 
Ley land and some Continental 
vehicle manufacturers. 

If Turner does get the BL con- 
tract to supply transmissions, 
the shares could improve 
strongly from 63p. But if there 
is no news in the next six 
months, investors may have to 
wail longer to see capital gains. 
The yield, meanwhile, is 7,9 per 
cent. 

* Figure from Griere«)i» Grant. 


Interest Rates 


BY ERIC SHORT 

INTEREST RATES have movpd 
strongly upwards again having 
fluctuated erratically for some 
time. The average investor try- 
ing to follow the gyrations of 
interest rates tins year must by 
now be completely baffled- The 
two doflfinant factors affecting 
short-term rates have been the 
persistent weakness in sterling 
and the upward pressure of 
U.S. interest rates- 

What does this mean for ihe 
individual? The Government's 
reaction has been In increase 
Minimum Lending Rate and the 
banks have raised th?jr base 
rates for both lending and ih“ 
returns offered on deposit 
accounts. Building Society - rates 
are governed by a different set 
of factors resulting from their 
endeavouring to take a much 
longer term view. But while 
the gap has closed in Che re- 
turns on deposit accounts and 
building society shares for the 
nil taxpayer, it is slil) advan- 
tageous tor the standard rate 
payer to put his cash in a 
building sorieiy. 

Investment 


The marfcrt is fearful of a 
further strengthening of >hnrt 
term interest rates m ;he near 
future, so investors shnvild con- 
sider remaining liquid at Iea<r 
in the short term. The other 
feature of the present interest 
rate pattern is that long-term 
gilts have nol reacted as 
strongly to the upward pressure 
as have shorter dated stocks so 
the Yield curve has Rattened 
quite markedly. Th»* expecta- 
tions of a further lowering of 
the rate of inflation are >till 
influencing this end of the 
market. 

Again This is a further re.ssnn 
for investors tn keep a *-iruT*3 
liquid holding in rtioir purtfiitio 
and an even stronger re.ts«-»:i is 
in hi* found in ihe downward 
ninwinenl of the equity maiket. 

The table slums the cur: cut 
yields available on some :i\eii- 
interest invustimrafs. Integers 
should select their vehicle :'er 
their cash hi>l(ii!K> wuh 
same care a.- -..•lecture lon-t-Term 
holdings. 


National Savings Certs. 

cashed-in after 1 year 
cashed-in after 4 years 
Jubilee Bonds cashed-in after - 5 years 

Building Society deposits 
shares 

Clearing banks deposits 

i-year term 

Local Authority leans 2-3 years 
Treasury 111% 197? 

Treasury 2 1% 


Nil 

T» Rale 

35', 

so"; 


r- 


.•O 

. r 


6.0 

6.0 

60 

7.6 

7.6 

7.6 

9.1 

6.2 

5.0 

6.25 

6.25 

4.7 

6.5 

6.5 

5.0 

6.5—T.O 

4.2— 4.5 1. 

251-3.5 

12.0 

7.3 

60 

12.7 

02 

63 

11.6 

7.5 

5.2 

14.4 

9.4 

7.2 


Second thoughts on tax 


PRESSURE FROM ihe life 
assurance industry has resulted 
in ihe Government having 
second thoughts regarding tax 
relief limits [or life assurance 
premiums. It has put forward 
an amendment ihis week that 
restores the limil of one-sixth 
of jnrome which il bad pre- 
viously proposed tn drop, sn 
now the limit is to he the 
higher of £1,500 or one-sixth or 
income. 


This cl van ■-■i* me.ui*. tha: in 
theory al- least investor.-, with 
incomes less than £9.U«u» will 
rroiil 1979 he able Vo iuve>l nmre 
than one-six ill of their income 
— their present limit — in life 
assurance and gel tax relief. In 
practice I would lu* surprised 
if more than a handful of in- 
vestors could afford to pay nut 
anything like one-sixili of rhe’.r 
gross income on life a-'iiranco. 
But I suppose the Government 
feels obliged to impose some 
limit. E.S. 
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you achieve your investment objectives. 


In today’s economic conditions many 
investors are finding it more difficult to 
build up and maintain a portfolio of stocks 
and shares that adequately meets their 
needs. 

To obtain a wide spread of investment 
and to ensure propeir supervision of a 
portfolio can he costly and time 
consuming. This is particularly so when 


investing overseas. 

' . Selective investment in the Save & 
Prosper range of unit trusts can help you 
overcome these problems and also open up 
for you investment opportunities not 
readily available to the private investor. 

Each of our unit trusts has a clearly 
defined aim and investment policy and 
among: them there is almost certainly a 


trust that meets your requirements, 
whether you are investing on your ora 
behalf or on behalf of a child. 

By selecting from our unit trusts, or 
by making use of investment sendees 
which can be linked to them, we can help 
you achieve many of your objectives in a 
simple and tax-efficient way and at a 
reasonable cost. 


Securing a balanced 
international 
investment in shares 

A major difficulty confronting the private 
investor, especially if he is investing lor tee ■ 
first time, is obtaining an adequate spread of 
" shares across different sectors, given a limited 
amount of capital, and ensuring the effective 
management of his holdings. 

One of our funds with widely-diversified 
international portfolios could well be the 
ansWcr in this situation. They provide a 
■well-balanced investment across many • 
sectors and countries for a comparatively iOW 
initial investment. The managers have the 
freedom to invest internationally and can take 
advantage of new- opportunities as these arise. 

Once an investment has been mane in this 
type of fund yog have effectively transferred to 
our professional investment managers all the 
day-to-day decisions relating to the control of 
your investment. 

Investing in overseas 
stock markets 

Direct investment in overseas shares has many 
attractions for private investors as it allows 
them to participate in the economies of other 
countries experiencing high growth rates. 
Against this, however, there are the practical 
difficulties of obtaining investment currency. 
Exchange Control regulations and the - 
monitoring of overseas companies. 

We have considerable experience jn 
overseas investment, including the handling of 
multi-currency loans, and we offer a number o£ 
funds which specialise in specific geographic 
areas. These currently cover investment m 
the -United Kingdom. Continental Europe, _ 
Japan and the United States. By investing in 
these funds vou not only by-pass the practical 
problems of overseas investment but you also 
secure a broad spread of investment within a 
particular area. 


Obtaining an income 
from stocks and shares 

In general, the higher the yield from shares the 
higher the risk and for this reason investors 
requiring an income from shares should have 
the widest spread possible. 

We offer broadly-based fimds which, meet 
two distinct income requirements. First, there 
are those funds which provide a high income 
from the outset. Secondly, there are funds that 
provide .a lower initial i pcome which should 
increase in the years ahead. 

Investing in 
' specialist sectors 

From time to time certain stock market sectors 
will appear to offer better prospects than 
others and you may well wish to take 
advantage of these opportunities. However, 
obtaining an adequate spread of risk within a 
particular sector can be difficult unless you 
can commit a considerable amount of capital. 

A practical solution is to invest in our 
range of specialist funds which cover 
commodities, energy, finance and property 
shares. By carefully selecting from these funds 
and from those -invested in certain geographic 
areas you can build up a -complete portfolio 
and you can easily adjust the overall balance 
to take account of changing trends. 

Investing for children 

One of the simplest ways of investing for 
children in stocks and shares is by way of a gift 
of a unitholding designated with a child's 
initials. Particularly suitable are the 
broadly-based unit trusts which we offer. 

Although Capital Transfer Tax has made 
it more difficult to pass substantial sums of 
money to your children, certain important 
'exemptions are allowed. These permit a 
husband and wife each to pass at least £2,000 
a year to their children. A gift of units is an 
attractive way of using these exemptions. 


Share exchange 

Increased charges on smaller deals, and an 
increasing volume of paperwork make the 
supervision of a share portfolio expensive and 
. time consuming. Increasingly the need is for 
full-time professional management at a 
realistic cost For this reason many investors 
are now exchanging their shares for units 
through our Share Exchange J?lan- 

lf we can accept your shares as part of one 
of our portfolios we will give you the market 
offer price for them, usually 2 ,, u -3".. more than 
you would receive by selling them at the 
market bid price. Where we are unable to 
accept shares into pur portfolios, we will 
arrange to sellthem for you. normally without 
making any deduction for the costs of 
commission and stamp duty incurred. 

The Plan is available for portfolios 
currently valued at £500 or more. An exchange 
of shares will be considered a disposal for 
capital gains tax purposes. 

Building up capital 
out of income 

Regular investment in a unit trust through one 
of our savings plans is one of the best ways of 
building up capital. In this way you may start 
to build up a unitholding at once and also 
avoid some of the problems of timing your 
investment. At present we offer three regular 
investment plans. 

The Monthly Investment Plan is for 
investors wishing to invest £10 or more 
each month in a unit trust over a number of 
vears without life assurance. 

The Save-Insure-and-Prosper Plan and 
the Flexible Ten Plus Ten Plan enable you 
to save regularlv in most of our unit trusts with 
the added benefit oflife assurance and 

■ Save and Prosper Group has 17 branches 
throughout the country, and anyone of these 
would be pleased, to arrange for a 
representative to contact you to discuss our 
unit-linked insurance plans. 


Save & Prosper Group — Fund Selector 
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Your next step • 

For further information about our unit trusts, 
please consult your usual professional adviser 
or contact: 

Customer Services Department, 

Save & Prosper Group Ltd., 

4 Great St. Helens, 

London EC3P 3EP, 

Telephone 01-554 8899. 

Professional advisers should contact Save 
& Prosper Services on 01-831 7601. This is the 
company specially set up to provide them with 
guidance and information on all our services. 
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About Save & Prosper 

Founded in 1934, Save & Prosper manages 
around £700 million for 700.000 people and 
offers a comprehensi ve range of investment 
services through which many differing 
financial objectives can he achieved. 

The Group is a member of the Unit Trust 
Association. 
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Exchange control 


you genera) guidelines based on Charges Act 1976. 
BY OUR LEGAL STAFF their records of your particular 

circumstances. 0 General policy A pfniwi wn 

Referring to your reply of April haw to ; be' lodged With a i and practice are -outlined in a St OlUim lil 

lO under the heading. Earnings 'authorised depositary, but a sale booklet Residents and non- Apfiptitp 

abroad and the premium. In would require specific Bank of residents: liability to UX tax 

: - _ " « « ■ “ _ - T.T m , /TDOA\ mhUh nnn fM*i nLfnim _ _ 


Revenue. It is not their wish netted to public sewers. The The result of the change of formed a itside the UJC. 
that visitors from overseas charges which are. being sought status of Australian stocks in (31 Whire an office or employ* 
should be caught unawares and from you should comply with June 1972 was That UJS. holders meat is in substance one of 

they will be prepared to give the provisions of the Water quite legitimately got the benefit which this duties fall in the 

you general guidelines based on Charges Act 1976. . of the .premium without having year of afsessment to be per- 

their records of your particular paid it in the first place. A U.K. formed outside the U.K. there 

circumstances. 0 General policy A _ resident holder now is entitled, shall be treated for the .purposes 

and practice are -outlined in a ^ I'lUlfn lil 'to sell such stocks at the London of this section as so performed 

booklet “Residents and non m Aatfma* price, cum premium, though sub- any duties performed in the 

residents: liability to UJK. tax ” U&Un lie ject, of course, to the 25 per u.K. the performance of which 




. *** 


reaction 


"which you stated that securities England permission. We do not (HI20). which you can obtain Having had a large bill from my. CeaL surrender rule - 


must be lodged with an think you would get the from any tax office with which accountants, I paid, but asked 

.authorised depositary in the premium on such a sale - — in yj>u may be in touch, without the likely charge would 

UK, bfit that the two-year general, it is available only if it c h ^S e - _ . ^ _ be for the foUowing year and 

period dated from the actual was paid on the purchase. The double taxatior 

return to the U.K. does this Bent between the Rape 

mean that such securities could ftfiti0tX!-dfEXf 1116 “ 

not be sold and others bought ““J 7 you- Apart from this, 

in an overseas market K-mit S ^ U 2»^? S °* ,^ e ’ ng ca 

meantime? Would the address ™t£ the 90-day rule depenc 

“»‘tejlTon”whS haVe 

the shares were premium worthy JJJrs In Etgland/ln JmeliffO tances “ 016 U,K " ett 
or not? Would other overseas i was g^ted S. Afriean - 

****** n* ■* a hons * be domicile by the Inland Revenue Emptying Of 
subject to the same rules ^ oa Norember ISj 19741 * £ 6 J 


was paid on the purchase. 


The double taxation agree- was told, in writing, abort £50. 
ment between the Republic and j haTe now had a bill fer £250, 


Airline pilot 
and. tax 


is merely incidental to the per- 
formance of the other duties out- 
side the UJK. 


BY JOHN PHILIP 


side the ILK. THOUGH the word “flood” has of the house from a river which 

m, e ^^*A** been raed ia ***** household had broken its. banks and was 

u m ,* Se ^J n ? and .commercial special perils, flowing In spate" through the 
graph of pie reply published on pgu^ f 0 r very many years it street where Mr. Young's house 
April 10 is that roe High Court ^ something of a sur- was, situate: for in that Case 


™ to&toewukmsomeviW to your ^repJy 'if 'ApttJB under has held that the duties . peHp*fei that until a week ago: tfwro there, would’ dearly, have been 


limit 


I was born In S. Africa* but 
practised medicine for many 


you. Apart from this, the con- less _ i have not paid the 
sequences of being caught by account. I demanded my files ' 
the 90-day rule depend on the back, and have been refused.' 
nature and composition of your ^bat pleas< , do yon ' 

income, your history of remit* „ . _ 


less. I have not paid the .the heading Airline Wirt and formed to the U.K. by an inter- had been n0 judicial derision on . the abnormal violent situation 
account. I demanded my files. Tax, you state that the pflot national airline pilot (on the meaning of the ward.. Jusl described by the other judges, 

back, and have been refused. . should avoid being in England scheduled flights to the U.K, ^ one swallow does not make a and by its very . nature un- 

Wbat please do yon advise? during any periods when his for example) are not “ merely summer, the decision ot the arguably a flood outside lhe 

You should make an open offer house was empty. . incidental”; consequently the Court of Appeal in. Young v. house. So lack of depth of water 

in writing to pay to the account- ®oes this matteraprorided the conditions set out in .subsections sun Alliance and London and cannot by itself be a yardstick, 
ants say £00 plus VAT (that is. Pilot is regarded as being in :. 2 and 3 of section 50 are not the Judgments of three Lords ^ particular to the 

a figure on the high ride of the fuI1 ™ e employment abroad? satisfied, and the existence of a Justices take us- some way for- ppnpra i Afu*r the extensive 

floated as an What is the position of a person house etc. to the U.K. cannot ward, but leave much scope: for 

approximate figure):. You can who retires from fulUime be disregarded. You may. have argument insurers save the Government 


and would the deeds have 
to be lodged with an 
authorised depositary? 

How conld one obtain the 
premium? 


S to toe IT K etc. You should make an open offer hense was empty, 

tances to the U.K., etc. in writing t0 pay to the account- ^ matter.prorided the 


ants say £00 plus VAT (that is. paotjs regarded as bring in . 
a figure on the high ride of the time employment abroad? 


went through the emigration CCSSPltS *• approximate figure):. You can who retires from full-time be disregarded. You may_have argument insurers cave the Government 

procedure to S. Africa. Could * ,T. ac * then issue proceedings in your employment but continues to noticed a report in the Finan- First the .facts— Mr, Young an undertaking to provide flood 

I return to England for 90 days WJ? plw ! ff J* 5 l g ^. local County Court claiming the bvc abroad and also returns to cial Times on March 31 of the bad a home - insurance policy Mve - qn household Roods and 

in any one year, without being with reg ard to the emptying of retoni of (that is, in the LX on occasional visits for application of tire decision in which covered loss destruction nn^sessinns without restriction, 

deemed resident or would I have cesspits by local authorities ^ detinue). In this instance vou the resetting of his property? Robson v. Dixon to British Air- 0 j- damage to his' house iRte* 1 ^ urithnnt anv financial «Cfs<! 


PI r?i IU JvPhanfTP f-nntrni ni i m deemed resident or would K have ^ i?t nn detinue). In this instance you the resetting of his property? Robson v. Dixon to British Air- 0 r damage to Mu'* house firter and without any financial excess. 

The exchange .control rules to wait for three years from : foUowing the recent derision s h 0 uld not make the alternative 11 j s dangerous to paraphrase ways pilots and crew based in alia caused by storm tempest or But no similar undertaking- was 

.have recently been changed. The NovemJ , er 15 , 1974? (Daymond v. Plymouth County daim fcr ^ yalue bf ^ chattel tax laws, particularly, those Jersey. flood or escape of water from 5^° m ^ 

the 10 concession t? returning From what you say, we take it uSSity for^vate^ratK o^those which nornialIy foand io 3 S b w?»L m 2S»» ** you may have sathered drainage instaltations. Hb '‘buildings" policies on bouses qr 

'Spatriateito 11 which we havf that for UX tax purposes you who are not connected to claim m denime ' 35 '* no froin thc published in the had been construrted in ^ or j^nmercial msurancfs 

referred in previous repties. were regarded l as resident and sewers? Should the^rge be **£2™* for ■ the mes ^ S wat!? 


even if the period abroad was ordinarily in the UX (but not in accordance with the Water 
more than three years. The domiciled here) for a number of Authorities (Collection of 
premium is now available in years up to November 15, 1974, charges) Order 1975? Is this 
these circumstances only if the 3**d that it has been agreed that applicable in 1976? 


Australians and 


the Income and Corporation on ApriI 17 under the heading had sustained damage by water ^ ln lhe home -contents- 
Taxes Act I9r0 below: “Non resident's hodse,”the pro- a lavatory beneath the level ^cld, insurers. are free to refuse 

(1) Where a person works full- lection of section 50 is lost on of the ground floor. This-damage QJ . tQ prov irie flcod cover as they 


»*/ ■■ Cl IlilaUuil AbiWWVU W U IWOl I . , • J * 1 ■ -a* \JA IM MWW VW - V- «•«* U1IJ 

time in one or more of lhe retirement Someone in the] 1 **? traced to a aetect in me jjijnx fit, untt to charse^ premium 


individual returned to the UX y° u should be regarded as Daymond r. Plymouth C.C. is nYPTflillttt 
before April 22. 1974— in which neither resident nor ordinarily reported to [1976] 1 All E R 39 Mr* *'•*•*'**•* ■ 


before April 22. 1974— in which neither resident nor onhnanly reported to [1976] 1 All E R 39 Mr a • proiession. vocation, omre 

case, of course, his two years resident here for the period in the House of Lords, where Referring to the recent change enlp " , ^ m< t n r’ m |? “J* 

would already be up. since that date. If so, and in Phillips, J.- was affir med. The in the regulations in relation mentioned- m subsection (2) 1 

Under the old rales, to particular if you did not visit power to chaise for the empty- to the investment currency “ satisfied, the qnesUj 

answer your questions, it was the UX during 1975-76, you can ing of cesspits is now to be premium, what is the position w r hether he is resident In ti 

not possible to switch during the probably, calculate ytrar 90-day regulated by a recent statute, of a small number of UX shall be decided without i 

two-year period: the premium limit from 1975-76 without not by the Order to which you Australian shares purchased t0 . a ^2’" of abode mai 

would arise only if the same regard to 1974-75 and earlier refer (which does operate in by a bank and. held, by that bank, tained in the UX for h» use. 
securities were held. The years: ' 1976 and subsequently). That before the 1972 regulations (2) Tbe said condition is th 

address on The certificates The safest course — since there Order was held to be ultra vires included the sterling area ? no part if the trade, professli 
should make no difference. may be aspects of your case so far as it purported to apply Would these be sold legally or vocat »n 4s carried on in ti 
The same rules do not apply which are not clear from your to sewage charges for people with the benefit of the - UX and all the duties of tl 

to property. The deeds do not letter — is to ask the Inland whose premises -are not con- premium? -office or employment are per-, possible. 


following, that is to say, a trade, situation you outline may well ™ at er system ana insurers paid approp fj a te to the risk; r 
profession, vocation, office or find himself regarded as resi- hisria ,n * of arouna HitKertn insurers have tint 

employment, and the condition dent id the UX (for tax pur- Then at the end of 19.4 this i^surera m 

mentioned to subsection (2) be- poses) no matter how brief his loTJSlb of ™ri""ttoL n to any dome«S 

low is satisfied, the qnestion stay. A double taxation agree- ^axe r. ta isi. nie tu - « aeyujoi _ . . v . . „ eQera{ 

whether he is resident to the meat may modify the general tow mches. in^wtion showed ’ ent m mons insurers is to 
Sh,u be decided re- UJC. ,« rules, ef course. S'eSn rt an u?dUrou”d “heS 

“ b ^ e ,“ in ' watercourse/ Mr. STaskcrthar word is used, in eommern.1 


Ior n ‘® U!>e - Na rMna „- bii;tv __ insurers to pay £700 for repair- policies or endorsements. - 
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part »f the trade, profession T„ ti^S thSt this was due to “flood.”- surer, t prior to the Court o! 


or vocat « 4e carried on in the An inquiries' will be 


at this was due to “flood.'- surer, prior to the Court of 
Insurers disagreed, and so did Appeal’s : decision, what the 


UX and all the duties of the mror*] by post as soon as Judge Stoekdale at Barnet wwd meant, -you would- pn»b- 


Taxation 


Eliminating the Finance Bill nasties 


County Court. He said that ably have ’been told that it was, 
although the water came from a by the defi n it ion used in sibme 
natural source, the damage was commercial eovera:-*- : 
not caused by a flood, which "Destruction or demos 1 # hy 
word must mean a large and ^ j he escape oj trader from 
temporary movement of water. the confines of any 

Mr. Young appealed and on May nattirai ^ arti jicirt icafer course 



THE COMMITTEE stage of the visions included to the Finance- original anomoly arose from transfers of value for CTT pur- incremental scales are the rule were unrealizable, (This argu- fhat whatever a flood mieht be ' oxneT . tAan * ror r *V r ” ,"f 5 
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the interesting and controversial options as to when the stock reference to the “loss” to the forms such as failure to exer- exception in private industry, to many other assets, including > avatorv cou m not called 9 

provisions, but there are already relief can be taken. A company donor rather than the gain to rise a right. This exception does not apply to particular shares to privSte fiood ‘ ‘Timj-mj « 

signs that the Government may with substantial capital invest- the donee. In an extreme case The payment of a premium above £8.500 and presumably businesses, but there is no sug- wtice iShaw said that ’ ji ° JSSS** ^mnn«« 

be having second thoughts -on ment in a particular year might someone with a 55 per cent by a husband on a life policy my correspondents were over gestion of exempting them). th . words storm and xemnest 
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some of the nasties. For in- Prefer to take its stock relief in interest to a company who gives vested to his wife would, for this level. However, they stiU One questioner put his finger connoted violence and that the ZvlJa damapod 

stance, to obtain a search war- the following year, and this it away 10 per cent of the shares instance, still suffer anomalous have one vital advantage over on it: “I have been a little w boi<> nhra** morn teinnesi and ™ ™ - 


stance, to obtain a search war- touowmg year, ana mas u away iu percent, or uie snares instance, sun suner anomalous nave one vital advantage over on it: "1 have been a little whole phrase storm tempest and «inwarer 

rant under the “snoopers' may not he able to do. would suffer a loss in value treatment Indeed, to attempt- the rest of us. which is that worried as vour evidence has fl ood was intended to cover if E it wsV in 

charter" it will now be ncces- The alternative of not claim- ofhis estate, as calculated for ing to dose up one anomaly the their pension rights are indexed developed about the distortions unusual ohenomena. Flood »?u 
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any complacent Justice of the be Particularly -diffiralt as they 
p eace may lose the benefit of some 

It looks like the nasty little “ WMCh 

provision limiting life assurance nught , be _ entitled, 

relief, not only to one-sixth of . . ome of ^HL e relieving pro- 
the total income, but to £1,500 ? n ne ® d more 


the changes in Government 
thinking over recent weeks 


- ^ Ja ? “ “empuiy uas point m suddenness. These descrip- or home buildings -policy does 

retirement on something be- ^ake one particular category of y V e words were picked .up by not cover flood the odicyholder 
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is to go (although the adminis- - examination. I men- This problem remain^ but as drafted, if one party to a mar- private indfridu^l bv having J 3 * th - C f m01UA ^.J ral * rJn M j- ^ fieographictUocatibn very 

native machinery for giving the 25S 5°f * J??* 1 - original legislation was riage was to forgive a debt due nS pay restricted also restrict IS rofinenS nairfto . denutv ^^lS’ at0ry d,d nQt ****^ . ' 0 - flooding, and 

rial ld># ot incm-in.n mmn-me transfers " to prevent tax being -.r _ » . .j _ frnin tha nthar rurhiph . mniH *_ v.... ® pension pai o a oputj tutt a flood. many other places where lhe 
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level may be Hmited^o P that levied twice when A gives assets' * , h „ mad ® easily happen toadvertentiv The civil servant does not suffer secretarT " .. , . ' The third juhge. Lord; Justice risk Is gl^terthan average. So 

figure) ^ftere is sometodical to B who then gi7es 0,6113 back wife- in .such a w , hen a coup J e treat their toadvantage Am 1 right , ,n th5nkin f lh ? Cairns, is reported to have taken insurers take precise, geographi- 

tion^ that there will be second to A: This, as drafted, would not wa >' that there >,was a deemed as a common pool except ^The provocation stems from tbe average ?L a J?£ plIty a different approach: in his view cal location into account ias 


mot^umffox^'T a gift is made of private ^ W6uld i! e ” ed t0 , b ®. a surely not intended. " * Mn can^now be fo^d service is one half of his final quantity of water. It must-be a is a degree- of selection -against 

tives ^uncrys execu pa ny shares and tbe Share valua- chargeable transfer not within x ha Te beep t0 task b y rtartijlK on 149 of volume salary? question of degree. But three insurers — for . those policy- 

tion is subsequently abdicated the exemption for -transfers two members of the Civil Ser- II 0 f the Minutes of Evidence. "That is correct." inches of water in a room holders living away from, rivers - 

There are many points still at a higher figure than was between husband and wife on vice ' for having suggested that Revenue witnesses were areu- The questioner then went on measuring 6 feet by. 4 feet could or sea on high, ground do not 

needing attention. The Govern- expected. It may then be neces- “ e technicality that the wife ^ escape the worst rigours ing enthusiastically in favour to establish that in addition to not be regarded as a flood. buy flood cover. Because there : 

ment has tabled amendments on sary to reverse part of the trans- does not benefiti of ^ inflation that was beset- of the general principle of £21.000 lump sum. the deputy Presumably both insurers often can be insufficient spread 

stock relief but more are still action and the law should be According to the inlan d ting the rest of us. This, I wealth tax and .were arguing secretary would receive a pen- and Lord Justice Cairns would .of risk, . and concentration .of • 

needed. The long-term problem amended to make this possible Revenue the new wording admit, was a title unfair, but I with equal vehemence °that sion. with a capita] value of ha^e taken a different view of demand- in small areas premiums 

is treatment of claw-hack, but without penalty. "makes it dear that there is plead a combination of partial pension rights should not be £107,000 assuming a 10 per cent, that 3 inches of water if it had can vary considerably, there is - 

this is a matter for discussion Clause 82, dealing with trans- complete exemption fora trans- justification for provocation. counted as wealth. inflation .rate or £126,000 -at a entered all the downstair rooms no standard rate, per cent 
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than for this particular Finance is meant to clear up an spouses." So it does. If there exceptions for. “ incremental ments were put forward includ- above the wealth lax starting i; • • 
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ON WHIT Sunday the fields 
around Old Warden in Bedford- 
shire will echo to sounds more 
like those of angry wasps or 
garden motors than of Jumbos 
and other jets, as some of the 
world's oldest, rarest and most 
valuable aeroplanes take to the 
air once more. 

For Old Warden is the home 
airfield of the Shuttleworth 
Trust, one of the biggest collec- 
tions in the world of vintage 
aircraft. Dedicated to finding 
and preserving aeroplanes of all 
kinds (as well as cars, cycles, 
carriages and fire-engines) the 
Trust was set up in 1944 by Mrs. 
Dorothy Shuttleworth to com- 
memorate her son Richard, 
killed in the RAF during World 
War n. It now has a priceless 
collection of more than 50 of 
the world's earliest aircraft, 
many of which are lovingly kept 
in flying condition. 

They include the Bleriot Type 
XI of 1909, a single-seater mono- 
plane identical to the one to 
which Louis Bleriot made the 
first flight across the English 
Channel, and used to the 
Bleriot flying school opened at 
Hendon m 1*010. Other famous 
aircraft indude the French 
Deperdussin single-seat mono- 
plane of 1910, a Bristol Boxkite 
two-seat biplane of 1910, an 


Avro 504K of 1915 and a Black- 
burn single-seat monoplane of 
1912, with a Sopwitb Pup of 
First World-War fame, and the 
original de Havilland Comet 
twin-engined low-wing mono- 
plane which won the England- 
Australia air race of 1934. 

Vintage aircraft are more 
than just a nostalgic whiff of 
the past for enthusiasts, con- 
juring memories of war-time 
airfields or the excitement of 
flying “by the seat of. one's 
pants.” They are now, in fact, 
almost approaching big busi- 
ness. For the genuine articles 
are exceptionally rare, and 
when they do emerge, and are 
authenticated, they can com- 
mand high prices from collec- 
tors, especially in the U.S. 

Their value creates dramas in 
the world-wide hunt for these 
rarities. There is no lack of 
enthusiasts to seek out a vintage 
aeroplane, but it is another 
problem entirely to gather the 
hits and put them together. 

Some vintage aeroplanes are 
found dismantled or battered 
in old warehouses, or on old air- 
fields; some arc recovered from 
the lakes or bogs where they 
were shot down in action. Other 
so-called " vintage " aircraft are 
in feet precise replicas, care- 
fully recreated from original 
working drawings, which In 
themselves are scarce, or from 
drawings in books. It all re- 
quires immense patience and 
moneyi but it is impossible to 
price any genuine vintage air- 
craft, for their rarity puts them 
beyond re-sale, once acquired 
by collectors. 

This explains why there are 
only a few places in this 
country where these historic 
machines can be seen- by the 
public. The Shuttleworth Col- 
lection itself is open daily, but 
there are other vintage aero- 
plane collections at' the RAF 
Museum, Hendon; the Royal 
Naval Air Station, Yeovilton; 



The last of die Lancasters over the Canadian Prairie en route 
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the Science Museum, South 
Kensington; and the imperial 
War Museum, Lambeth. 


The Imperial War Museum 
has a large group of vintage 
aeroplanes in its galleries in 
London, including a Spitfire, a 
Swordfish, a Sopwith Camel and 
a Bristol- Fighter (both from 
the First World War), a ' de 
Havilland Mosquito, a Japanese 
Mitsubishi Zero fighter, and 
several .German aircraft The 
Museum also keeps a large 
number of aircraft at. Duxford 
Aerodrome, near Cambridge, 
which is being opened to the 
public regularly from June 28. 
Aircraft there include a Flying 
Fortress Bomber, a . Gloster 
Javelin and an English Electric 
Lightning fighter, .and a de 
Havilland Sea Vixen. These 
exhibits are considered too 
valuable to risk in the air, but 
there are regular Aviation Days 
at Duxford when, to conjunc- 
tion with the Duxford Aviation 
Society, vintage aircraft from 


other collections can fly in. The 
next Aviation Day at Duxford 
ia June 20. . 

The Science Museum has a 
replica of the original Wright 
Brothers’ Flyer — the first 
“ heavier than air ” machine to 
make a sustained, powered 
flight in 1903—and it also has 
a replica of the Vickers Vimy 
bomber, as well as a Hawker 
Hurricane, a Spitfire, and, the 
original Gioster E28/39 jet air- 
craft— the first British jet aero- 
plane. One of the original Vimy 
bombers was the first aircraft 
to fly across the Atlantic non- 
stop — piloted by the famous 
Aleock and Brown. That was 
just after World War L' 

There are some other col- 
lections not open to the public, 
but whose vintage aeroplanes 
can often be seen at flying 
displays. These include the 
RAF's own Battle of Britain 
flight based at RAF Station 
Couingsby. Lincolnshire — four 
Spitfires, two Hurricanes, and 


the RAF's only surviving Lan- 
caster bomber. On average, lhe 
Battle of Britain flight performs 
at about 50 public shows a year. 

The RAF Museum at Hendon, 
open to the. public, has a grow- 
ing collection covering the life- 
span of the service. Until May 
31 it is staging a special exhibi- 
tion of aircraft of the German 
Luftwaffe, with special emphasis 
on World War it Included are 
a Messerechmitt Me262A twin- 
jet fighter, a propeller-driven 
Messerechmitt Me410A. a'Stuka 
dive-bomber and. from World 
War L a Fokker D-VII fighter. 

The Fleet Air Arm Museum 
at Yeovilton, which has recently 
been- -extended, has 39 aircraft, 
mostly naval,, but also now ill 4 
eluding the British-assembled 
Concorde prototype, 002, whose 
flying career is over. 

The Fleet Air Arm • has 
scoured the world for its air- 
crafti which, now range from a 
Swordfish (the famous “String- 
bag*' of World War II fame, the 


fighter of many battles includ- 
ing the sinking of the Bismarck 
some 30 other warships and 
. about- 350,000 tons of enemy 
shipping), to a Superxnarine 
Walrus amphibian of 1935 
vintage, designed by R. J., 
Mitchell (who was also respon- 
sible for the Spitfire), and 
various post-war jets such as 
the Sea Venom. The Navy's 
search for its aircraft has taken 
'it to a lake in Norway, where 
a Swordfish shot down in a raid 
was refloated, to a bog to Ireland 
where a Barracuda was re- 
covered, and the hills of 
Southern India, where an 
Albacore was found. 

What is probably the largest 
individually owned collection of 
veteran aircraft is housed on 
Sir William Roberts’s estate at 
Strathallen. Perthshire. Forty’ 
three air«arft have joined the 
collection since he bought a 
“job lot” of a Hurricane and 
two Spitfire ’trainers six years 
ago. 

Sir William has scoured the 
world for exhibits — a Lockheed 
Hudson and a 1930 vintage de 
Havilland Puss Moth wer* 
retrieved from Australia, and. 
last year, a Canadian-bult Avro 
-Lancaster was ferried across the 
North Atlantic. A Mosquito, 

' two Harvards. a fleet of Ansons, 
and the only surviving Fairey 
Battie are other famous names 
in the collection. An Open Day 
with flying display is scheduled 
for Saturday. 17 July, but 
visitors are welcome at any- 
time. either by road or by air 
at the Collection's a.noo feer 
airstrip. . 

Admission details • 

stwullewnxUi calleulofl, Oht Warden. Bed- 
fortlsliLrp,. open dailr oop, free car 
park. Mar. 30 Flylne flay. £3 for car 
and all 'occupants. 

Heat Air Arm Museum, -VwtjImb. J3» 
adnlr, iDp child. 

Imperial War Museum, LawOeQi, free. 

rap Mirteam, Bend os. free. 

Science Mmru, South Remington, 
Stmhallan Collection, AWhlmrfer 
PMtteWr*. 58p. children acorn:, 

pahied by an adult free, car parking 
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IN OUR TRUST 


By exchanging your quoted shares forCanKfe units; 
yon can put the strength of professional management •* •• 

behind your investment - 

- Canlife units are managed by part of The Canada" Life- 
whidi lias been looking after investments for 129- years, , 
and which is currently responsible for assets in the U.K. 
and overseas exceeding £70O,WK),00U ; . 

With Canada Life managers working for you, you can 
relax knowing that your investment Is getting active daj<- 
to-day attentibn-so necessary in changing economic 
conditions. i -.-/V 

You also benefit from the valuable capital gains tax - 
advantages enjoyed by Caftlife Unit Trusts, an dwhen you. . 
make the exchange, youll be given preferential terms which 

make your investment even' more attractive: : ■ 

Get the leaflet today for the facts. . - 
Benefit from the investment experience of The Canada 
life through CANLIFE UMT TRUSTS..- . : ’ _ 
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Nicklaus by design 


5Y STUART MARSHALL 

VITH THE YEAR less than 
talf gone, it may seem a bit 
iremature to start thinking 
hoiit the 1976 Car of the Year, 
iy excuse is that X have just 
Iriven the ear that I think will 
rin a four-way title fight 

The challengers are going to 
•e: the Lancia Gamma, launched 
:t the Geneva Show in March; 
he Rover SD-1, to be unveiled 
it long last at the end of June- 
i*ord’s Fiesta, due in late 
summer; and the Renanlt 14, 
virich made its debut in France 
his week. 

Though X have not tried the 
r ord Fiesta yet, I think the 
riniung; line-up could look like 
hisr 1, Renault 14; 2, Ford 
r iesta; 6, Rover SD-1; 4, Lancia 
lamma, (If the bookmakers are 
istening, X would be happy to 
■fiance a fiver on the result.) ' 

Renault has aimed the 14 at 
he heart of the most competi- 
ive section of the car-buying 
uarket Their new 4-5 seat five- 
loor will have to do battle with 
iucta front-drive rivals at the 
AV Golf, Citroen GS, Chrysler 
Vlpine, Alfa Romeo Alfasud, 
ind Austin Allegro. Probably 
he new Ford Fiesta, too. 
hough this will be a smaller 
nr than the R14. 

The Renault 14 really is a new 
:ar from bumper to bumper, not 
a collection of bits and pieces 
from earlier models cobbled 
together into a semblance of a 
new car. It has an aluminium- 


alloy L218 o.c. capacity engine— 
east-west mounted for the first 
time in a Renault — that is a 
joint Peugeot-Renault develop- 
ment 

This engine has overhead cam- 
shaft valve operation, is 
installed tilted backwards at an 
acute angle to keep the weight 
low down, and develops 57 h.p. 
at a silky smooth 6,000 r.p.m. 
Drive goes to the front wheels 
(anything different would be 
unthinkable for a Renault) 
through a four-speed gearbox 
using the same oil as the engine. 

The R14 does not replace any 
other Renault, at least not yet. 
and in size and price slots into 
the gap between the 12 and the 
ageing but still popular R16. Its 
face is not its fortune and it 
looks no better in real life than 
■in the picture. Here it follows 
Renault tradition. Most of their 
cars look off-beat but become 
best sellers because they offer 
the public the right package. 
The 14 will not be available here 
until 1977. 

In concept, the R14 is a varia- 
tion on the highly successful R5 
theme with the benefit of five 
doors instead of three and the 
drawback of a raised rear sill 
instead of a fiat one. 

Its outstanding virtue is 
mechanical refinement The 
lack of- road induced noise puts 
it up in the Jaguai/Peogeot 
class. Wind roar is minimal and 
the engine sounds remote even 
at 85 mpb, which the R14 seems 



prepared to hold ail day long. 
The main noise is from the gear 
train linking engine and gear- 
box, and this is not much more 1 
than a soft bum. 

The engine is flexible, too, 
pulling hard from 20 mpb in 
tap and is far from thirsty. 
Driving it very hard in the 
Camargue and on the autoroute 
□ear Montpellier. 1 returned 
just under 35 mpg. Consump- 
tions of 40 rapg-plus should 
come easily to the light footed. 

Steering is tight and accurate, 
with a good lock, and the ride 
typically French. The R14 rolls 
softly and absorbs shock over 
indifferently surfaced roads, 
witff handling unaffected by 
adverse camber or broken 
edges. It leans over quite a lot 


on corners if you are trying 
very hard but much less so if 
driven sensibly. The seats, up- 
holstered in a cheerfully pat- 
terned nylon jersey material, 
compliment the suspension and 
don’t stick to your back in bpt 
weather. 

Two models are being offered 
in France, mechanically identi- 
cal but differing - in interior 
equipment and trim. The 
cheaper of the two lacks a 
revolution counter and trip 
speedometer, for example, and 
its front seathacks do not 
redine. 

There is room on the rear 
bench for an occasional third 
person and the luggage arrange- 
ments are of typically Renault 
versatility. The rear seat will 



THOUGH CHESS began as a 
war game and although some of 
its strategic techniques are com- 
parable to major outdoor sports, 
the game has acquired its own 
specialist shorthand jargon. 

In many ways this is a handi- 
cap which can discourage poten- 
tial newcomers to the game, and 
1 should like to see chess writers 
make more use of familiar 
analogies with other gameTsitua- 
tions. 

One example is the phase 
which occurs after both sides 
have completed their routine 
opening development. When 
there is no obvious direct attack 
against the king and when 
material and position are 
balanced, then chess strategy in 
the early middle game phase 
often revolves round the 
creation of outpost squares. 

The outpost which in chess 
terms means usually a knight 
hut sometimes a rook or bishop 
firmly established on a strong 
central square, can if successful 
dominate the board and prevent 
the enemy forces gaining active 
play. Its analogy is the tennis 
player in the net position or a 
soccer set piece just outside the 


penalty box; while its military 
equivalent is the advanced 
striking force which cuts the 
opposing army's communications 
between base and front 
The special feature of an out- 
post is that it should be immune 
to attack from the enemy pawns, 
and its special strength is that 
it enables a player to switch to 
either side of the board for the 
most promising attack. The 

POSITION No. 116 
BLACK (It m en) 
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defender often finds that the out- 
post effectively cuts his forces in 
two. just as in the soccer 
analogy where the set piece 
gives options of a direct shot or 
outflanking the defence wall. 

A rather rare but very effec- 
tive outpost situation occurs 
when a centra] - pawn can push 
far enough into the opponent’s 
position to create the same 
bisection of the defenders as a 

set up mating threats. Can While 
turn the tables by 1 Q-K3? 

PROBLEM No. 116 

BLACK 4 men) 



BREAKING WHAT IS for him 
new ground, Terence Reese lias 
produced his latest work. Bridge 
by Question and Answer 
(Arthur Barker, £3.25). which 
consists of some 75 problem 
hands of real excellence. I 
thoroughly recommend this 
book — I am confident that you 
will not be disappointed. 

Here is a slam hand, which 
the original declarer failed to 
make: N. 

• K 6 4 3 

r/Q.nU8 2 

v A 4 
*93 

W. E. 

♦ J952 * 10 

<T9765 r-4 

0 8 5 C- K Q J 10 7 6 3 
+ K74 + 10652 

S. 

• AQS7 
tf A K 3 
0 92 
+ AQ J ft 

East was the dealer, with both 


WHITE flOmen) . 

' Fraguela v. Larsen, Las Palmas 
1976. White (to move) is a rook 
for two pawns up. but Black's 
last move NxKP threatened the 
White queen while Black’s bishop 
and queen on the long diagonal 


sides vulnerable, and hoping 
that a prd-emptive bid might 
make things difficult for the 
opponents, he opened the bid- 
ding with three diamonds, which 
was doubled by South for a 
take-out 

North felt that bis powerful 
hand could best be indicated 
by a cue-bid of four diamonds, 
and South in turn felt that after 
his partner’s strong response a 
mere four spades would not 
do justi're to his own 20 points, 
so he made a further cue-bid 
of five diamonds — the only 
forward-going move that seemed 
possible at this point. 

North now said five hearts. 
South said five spades, and 
became declarer at a final con- 
tract of six spades. This was 
a. very intelligent bidding 
sequence — now all South had 
to do was to make 12 tricks. 

West led the eight of 
diamonds, which was won on 
the table by the Ace, and every- 
thing seemed set fair until 
South cashed the Ace and Queen 
of trumps, and learnt that West 
had a sure trump trick. The 



WHITE! 3 men) 

White mates in three moves al 
latest againSt any defence (by 
Sam Loyd). 

Solutions Page 2 


Ace and King of hearts were 
now cashed, and East once more 
turned up with a singleton. 
At this stage the slam is a 
certainty, but the declarer, an 
international player, failed to 
bring home the contract 

It was obvious that South’s 
losing diamond could be dis- 
carded on the fourth heart, but 
the declarer could not see that 
there was any way of avoiding 
the club finesse. He played two 
further rounds of hearts, dis- 
carding his nine of diamonds, 
to leave the following position: 

N. 

* K 6 
10 
04 
+ 93 


V. 

K. 

♦ J9 

* — 

tf 

tf — 

0 5 

<>KQ 

+ K74 
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MOTOR CARS 
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WORTH WAITING FOR ! 

| Superb QuaMlr ■» achieved onlj 
when perfection i*. me aim »<« 
when designer* and engineer* •** 
I given Ihe time to coercive then 
VkriH, TMS i» why veu mJv havc Jn 
wait a little lumber lor vouri new 
Mercedes- Bens — U S ew" «orrt , _lf; 
as any owner will tell Vim- for 
in uo-to-date VlUiUO" ™ oa P., t i n 
delivery Iasi him 01-6S9 5531. 

Sole London Distributor 

airfiftw. '<v>K 6- en’C'-M- 1 — 


WCH GROSS MOTORS ITO 

■ 



Vauxhal! 

VENTORA 

FE. 1972, Power- assisted steering. 
Automatic. 25,000 miles. Immaculate 
condition. Radio. £700 FOR QUICK 
■ SALE. 

Tel: Weekeemis — Cop thorn* 
(Sussex) 714231 • 
Office— 01-248 8000 ext. 474 


JAGUAR XJS 

1975 (Sept.), red, only 3.500 
miles. £ 8 , 950 . 

Tel. day 01-778 89 M, 

after 7 p.nt. 670 5546 


S. 

♦ 87 
tf — 

O — 

* AQ J8 

At this point the declarer 


PERSONAL 


GANGER RESEARCH § 

The 'Imperial Cancer Research Fund's 
{ urgent Investigation of - cancer needs 
I your support now. Hem help by send- 
j fog a donation or "In Manor fam" 
j gift to: 

i IMPERIAL CANCER fiESEARCH FUND. 
| Dept. 177E. F.O. Box 123, 

| Lincoln's Ion Fields, 

London. WOA 3 FX. 


NURSING KOMI lull 24-hoar SUN stall. 
Exceptional jcconunoaation available : 
css-f.no o.tt. Dmwo mo TV rooms. ■ 
Crystal Palace area. 01-778 7146 


well-placed knight. 

This week's game, from last 
year's Solingen international in 
West Germany, shows a typical 
follow-up to such an outpost 
where Black's pawn ftedge pre- 
vents White bringing enough 
pieces to defend bis king. Though 
Black offers a rook and sacrifices 
a knight, his attack is really 
based on superiority" of force 
where it counts — ail thanks to 
the pawn push and the outpost. 

White: Dr. H. Lehmann (West 
Germany). Black: L. Polugaev&ky 
(USSR). Opening: King's Indian 
Defence (Solingen 1975). 

The opening moves were 

I P-QB4. N-KB3; 2 N-KB3, P-KN3; 
3 P-QN3. B-N2; 4 B-N2, 04); 
5 P-N3, P-Q3; 6 P-Q4, QN-Q2; 
7 B-N2, P-K4; 8 PxP,' PxP; 9 (ML 

White's tame development 
(3 . P-QN3) and cautious pawn 
swap (8 PxP) have already con- 
ceded the initiative; if 9 NxP. 
N-N5 wins material because if 
10 N-Q3. BxB: 11 NxB. Q-B3. 
9...P-K5; 10 N-N5, MCI; 

II Q-B2. P-K6! 

, The tactical point of ..thisi 
thrust is 12 PxP,N-N5; but tnorej 
important is that White’s Q-side 
pieces are now cut off from 
stopping the king’s side- attack 
which Black prepares with his 
next few moves. 

12 P-B4, N-B4; 13 R-Ql. Q-K2; 
14 N-QB3, P-B3; 15 P-Q.V4, B-B4; 


played dummy's ten of hearts, 
discarding a club. West ruffed, 
and got off play with a diamond. 
South had to ruff this, then 
drew the last trump with a 
spade to the King, finessed the 
dub. and went one down. 

Let us look again at the 
diagram. Instead of leading the 
ten of hearts from the table, the 
declarer should lead the four 
of diamonds and ruff in hand. 
He crosses to dummy with a 
spade to the King, and now is 
the time to lead the ten of 
hearts, for West has been 
stripped of his exit card. West 
has the choice of ruffing or dis- 
carding. If he ruffs, he has to 
lead a club into South's major 
tenace;. if he discards a club, 
he is only putting off the evil 
hour, for he is then thrown in 
with a trump, and now he is 
forced to give the declarer two 
tricks in clubs. 

The declarer seemed to have 
a blind spot but, as Terence 
Reese says, it is easy to miss 
an endplay when the throw-in 
card is a trump. 

E. P. C. COTTER 


fold down or can be removed 
altogether to turn the R14 into 
a semi-estate. Yet there is a 
shelf to keep the boot contents 
safe from prying eyes if you 
prefer to treat the car as a 
saloon. 

Providing you are driving at 
a reasonable speed, the fresh air 
vents on the fascia have enough 
throughput to cope with South 
of France type weather, though 
iu traffic you may have to open 
a window. They also dentist 
the front side windows. 

Whether my Car of the Year 
forecast is right or not, it is 
dear that Renault are on lo 
another winner with the R14. 
The mix is dead right: refine- 
ment, quietness, comfort and 
economy. Zt must do well. 


16 Q-Bl. N-K3; 17 P-N5. NxN: 
18 PxN, N-R4: 19 PxP. PxP: 

20 N-F4. 

White's earlier play was based 
on winning material by 20 BxP. 
but now be finds that 20...QxP; 

21 BxQR. NxP! 22 PxN. QxP: 
23. K-RI, B-K4 then gives Black 
a mating attack. 

20.. . BxB; 21 QsB, QxP: 

22 Q-B3? 

While intends 23 Q-Kl. but 
Black already has four pieces 
lined up against the white king 
compared with the solitary bishop 
defender, while the pawn outpost 
keeps the other white pieces 
stranded on the queen's side. 
White should try 22 R-KBl. 

22.. .B-K5! 

For if 23 Q-Kl. BxB: 24 KxB, 
N-B5 ch followed by N-R6-B7. 

23 R-Q4. NxP! 24 PxN, QxP; 
25 RxB. RxR; 26 Q-Kl, Q-N4;: 
27 K-Bl, R-N5: 28 Resigns. 

LEONARD BARDEN I 


BY BEN WRIGHT 

THERE ARE many lovers of 
golf who despair at the modern 
tendency to commercialise the 
game out of all recognition and 
completely ignore it* t radii ions, 
but they would be surprised 
and reassured to be at Muir- 
field Village Golf Club here this 
week for the memorial tourna- 
ment being played this year 
in honour of Bobby Jones. 
Both the course and the tourna- 
ment are the brainchildren of 
Jack Nicklaus. a native of Ohio’s 
capital city, who has contrived 
to produce in each a splendid 
blend of all things good in 
golf, both ancient and modem. 
The event has made a singularly 
auspicious start that gives it a 
much better chance of eventual 
recognition as the world's fith 
major event than the much 
vaunted, widely travelled Tourn- 
ament Player's Championship, 
which is reputed at last to have 
found a permanent home :n 
Jacksonville, Florida. 

Nicklaus formed a group of 
IS prominent figures in the 
game into a captain's cJub 
which includes our own elder 
statesman. Gerald .Mick Jem, 
Each year this estimable croup 
will deride -which legendary 
figure in golf, alive or dead, 
is to be honoured. Jones was an 
automatic first choice. 

The club’s badge depicls the 
British Open Championship 
trophy surrounded h.v a laurel 
wreath- Because Nicklaus first 
won tile coveted gold jug at 
Muirfirid in 1966. the dub was 
named after that wonderful 
Scottish golf course. But Jack 
had the good sense to add the 
word village because this is 
essentially a real estate develop- 
ment set in rolling, wooded Ohio 
farmland. 

The course is a masterpiece 
of uncompromising severity at 
7.072 yards for the 95 profes- 
sional players competing, and 
tight and challenging to an 
amateur at 6,455 yards. Water, 
mostly in the shape or a persist- 
ently fast running creek, is a 
major factor, intervening at a 
minimum of 11 holes/ The 
greens, shaved to 5-64ths of an 
inch — only at Oakmont do they 
I set the cutters so low — are 
fiendishly fast and undulating. 

They are sown with a type 
of Toronto bent grass that is 
hard wearing and res is tent to 
spikes, giving a remarkably true 
roll at the end of the day, as I 
discovered in Tuesday's pro-am. 


Our team of four amateurs plus 
the U.S. PGA champion Dave 
Stockton finished only just be- 
fore 7 o'clock. But even at that 
hotir the greens were us perfect 
as they must have been when 
play started soon after seven in 
the morning. They had to be to 
allow your correspondent to 
hole his solitary birdie pun on 
the final green. 

Controversy has surrounded 
the event from its inception, 
however. Many tour players 
were furious that one of their 
number, albeit such an exalted 
one, should be allowed his own 
tournamt-nt, and an invitational 
one at that to add insult to 
injury. They are concerned that 
a company with which Nicklaus 
is closely associated is proinnt- 







Jack Nicklaus 

ing an ever increasing titimhcr 
of tournaments, so there are 
several notable absentees, 
amongst them Ihe current 
Briii-sh Open and U.S. Masters 
champions. Several more players 
who threatened to boycott the 
event have thankfully recon- 
sidered their decision. 

The other major controversy 
cuucerns the course, and 
opinions are fiercely divided 
about its fairness. I loved the 
circular driving " range which 
allows the golfer to practise 
with the wind blowing from any 
direction, but X was nearly 
frightened in death on the 
practice pulling green, whore 
downhill putts 1 gathered speed 
beyond the hole and rolled dean 
off the surface. 

Some uphill putts were much 
pasicr to practise, because if the 
ball failed to drop it would 
quickly return to your feet. But 
Ben Crenshaw, regarded by 
Nicklaus as the best putter in 
the world, showed me how he 
had perfected a technique with 
a particularly fierce uphill putt 
of 30 feet by striking it just past 


_* , * . _ 1 * ■ 


the hole, whereupon the ball 
would stop and topple gentiy 
into tho cup on its way back. 
Certainly the greens on the 
course resemble marble stair- 
cases. and there will be players 
who three- ur four-putt them 
before the weekend is nut if the 
currently warm and windy 
weather prevails 

There are those who inevit- 
ably complain that Nicklaus has 
designed a course to suit him- 
self. bul in my opinion this ;s 
only true because it demands 
perfect shot making, a magical 
putting touch, and large mea- 
sures of courage, ch a racier, con- 
centration and patience. Th.s 
is what the came is all about, 
and why Jack Nicklaus reigns 
supreme. 

However. I do not agree with 
some complaint-, thar tW» 
penalties are too severe f«-r 
shots that are only a trule lr<s 
than perfect. The urcen- a-"e 
already more than a lit (I*- crii-ry 
and none too mepiivi*. and 
makes the smaller »e,i,i«. — ,*r 
which there are viorji — 
perilously difficult to catch and 
hold. 

For instance, at tile l5$->.ir<is 
12th. which is similar hut per- 
haps superior iu tin- Uth at 
Augusta National, the green •- 
narrow and less than ".non 
square feet in area, -er into a 
hillside sprinkled with Luinke:- 
Tho teeshot i> struck Om.-t 
another wooded hillside air.'-- 
the largest lake on the course, 
which also cuts in cjiv-e to tin- 
right nf the green. In practice 
on Wednesday. Hale Irwin 
hunkered just 10 feet behind 
tho hnh\ facing a temfyirs 
shot downhill towards the wai.-r 
with no hope of shipping h:s 
bail anywhere near the cup. He 
had almost holed his tee shot 
with a seven iron, but the ball 
had bounced hard and skipped 
into the sand. 

The tournament can ihti- nr/.y 
be won by a great all-round 
golfer expert in course manage- 
ment. I believe Nicklaus has 
been too preoccupied with 
administration • to he near his 
peak, ins has been plainly vim hie 
for many weeks. 

Although Tom Wciskupf has 
set his heart on winning his 
home town arch rival's promo- 
tion, I prefer Irwin and Trevino 
as course managers and St nekton 
as the best outsider. But I doubt 
if par will be broken by more 
than four strokes. 
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Income^plus... 

If you require a high income return from your capital, there 
is one vety important reason for investing in a unit trust rather than 
in a fixed interest investment such as a savings account. 

A fixed interest mrestment et ill offer your capital little protection 
against inflation - so whilst you draw your income of around 1 0' o 
gross a year, your capital may dwindle at a much faster rate — 
around i8° r over the last 12 months. 

With Henderson High Income Trust, however, you not only 
benefit from a high level of immediate income, but also over the 
long-term there are prospects of capital growth and increasing 
income.: 


> ' •• • . 
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Additional Information 


GR055 INCOME PER £100 INVESTED AT LAUNCH 


t7J6 £7.36 £736 


£1*25 EH03 £1516 




COMPANY 

NOTICES 
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The Portfolio: As at 37 May 
the High Income Trust was 
invested as follows: Equities SS 
Preference Shares S < ‘ a Cash 4 

TbcaimofiijcHygi InujincTniM iMo 
pummn » high and improving level in 
income, whiLsi providing ibcopponunii}' 
!« teijs-lerm cupiiol gronib. 

The offer mil be L-lix.rU nub’ it the 
offer value nl'uniu. should vary (rum ihe 
edered price by s'- or mure. 

Current bid and offer price* and vivid 
arc quoted daily in ccruin national news- 
papers und are calculated in accordance 
pith the Department of T rode regulations. 
. An initial 5".. service charge i>. included 
m ihe offer price. An annual charge of 
i o* I ".. 1 - VAT 1 01 th v value ot'ihc trust i< 
deducted from the gross income nf ihe oust 
to mat admiiuMrauvc costa. 

On orders received through recognised 
agcniw r 1 coauniasjun is paid. 

Net income is distributed twice yearly 
on June 1 5 and December 1 5 . 


Henderson High Income Tru-.f 1 . a 
wider rant* truaicc investment. Copte- of 
the trust devd may be obtained from the 
.Managers. 

The Maiuipcr- will repurchase units 
atany lime at the current bid pnee. 
payment normally being nude wit bin 
scrcn days oi receipt o( tbr signed unit 
•itniicua. 

Basie tale taxpjvcr • normally bare no 
pcivnnal liability to Capital Gains Tax 
when they sell their units. 

Higher rale taxpayers have a nviximuia 
liability in is-. compared with . 

v hen dtspcsuiitol'ordinarv share.. 

CotjLract notes will be i-stiol within 
:-l hours and ccrtilioaio forwarded within, 
ms w eeks u! payment. 

The Trustee- M idland BontTru-; 
t.innp any Limited. 

The ManaRcrs. Hcndcr on Vnh Trust 
-Management Limu-J. n Tumir Krtart, 
L-otidon GCiN ifcD > Ktci'lettd Office! 
Telephone cnquinvt:ot-css jo-f. 


THE SCOTTISH 
AGRICULTURAL SECURITIES 
CORPORATION LIMITED 

OEBEWTURE STOCK. 
1973-BJ 

NOTICE IS HEDEEFY GIVEN tlut 
ihe registers oi the Corocm non's 
above mentioned Debenture Slock will 
be> CLOSED for TRANSFER ana 
REGISTRATION from 17th to SOth 
June. 1976 both days Inclusive. 

■t Order ot the Board. 

N. j. MtTURK. Secretary. 

48 Palmer si or Place. 

Edinburgh EH12 SBR. 

39tn Mav. 1976. 


T*o 6 wt,,’ 1-*-2 «>3 l- , 'i a : - l-'-l >•" a 

Performance 

The chart above shows how the gross income paid by the 
High Income Trust has increased over the years. For every £100 in 
the Trust at launch in November 1965, you would have received 
total income to date of £103.40 gross (£65.2 r net), whilst your 
units would now be worth £167 at the current offered price. 

And the Trust has comfortably outperformed the F.T. All Share 
Index by 20% since launch. 

Considering the Stock Market fell in 1974 this must be rated 
a most satisfactory past performance record. But you should aJwaj-s 
remember that a unit trust should be regarded as a long-term 
investment since prices arc subject to fluctuation. 

The price of units and the income from them can go down as 
well as up. 




AUTOMATIC GEARBOX 
SPECIALISTS 

Fqr Mini* to Rolh-Royaa. 6n*lilb »nd j 
, Contirrenttl <»«• We , oiler * 4“ig- 
vffitiMt »bd guaranteed j| 

lection and delivery Irtt. W. else ,j 
tepiir ill mikes or ycJWew*. . 

Flrmi co-act MB. WWUStor." -\ 
siUrnot*. C—dii Forilii/n It reqainc. , 

Tel: 01-949 3550 

■sau» Rnmenlilivft fw ihf City of*! 

Cro». Tel. 01-716 MS*. I 


businesses 

WANTED 


GENERAL ENGINEERING 

A siibrnmasl group «lth Inwresa — 

medium hca-V ««l bbrinilwi 
to purehiK averts Jit further b*uloesu» 
tn Central En|in*ering ox Steel. Fabri- 
cation, m eht countfc* of Leie«t*ff- 
sbira, Cimbndgethire. Northampton- 
shire. Bodnnjlujnxhirt, OnIotdtNre. 

Berkshire or WihaWre; 

' Wme Box E79B1, Financial Times 
to Caiman Sire—/ EC<P 4 Bt 


BUSINESSES FOR SALE 


STONEMASONRY 

Stonemuonry company operating from large fully equipped 
freehold premises for sale. Rare opportunity to acquire one of 
the Ian remairflng businesses in this field with a reputation 
for high quality and craftsmanship. Glasgow area. 

JOINERY WORKS 

Fully equipped modern joinery works operating in large freehold 
premises for sale as going concern. Glasgow area. 

' • For details apply to: 

Touche Ross & Co., 

100 West Nile 5treet, 

Glasgow GK 

Telephone No. 041-331 124). 

Ref. R.W.W. 


Prospects 


Henderson High Income Trustls managed by Henderson 
Administration Limbed - an investment management company 
established in the City for 40 years and now managing funds 
including the Unit Trusts in excess of £200 million. The trust is 
invested principally in the shares of carefully selected UK 
companies which our research has indicated are likely to maintain 
or improve dividends and produce capital growth. Approximately . 
S* 0 of the portfolio is invested in preference shares. 

Fixed Price Offer 

Currently the Managers believe that the investment prospects 
for the High Income Trust arc particularly encouraging. For one 
week only the price of units has been fixed at 41 .Sp and to benefit 
from the current estimated yield of £ 10 . 09 % p.a. gross send in vour 
application and cheque to reach us not later than Friday June 
4 th. After that date Units will be issued at the price then ruling. 


Henderson High IncomeTrust 

To: Henderson Unit Trust Management Limited, 
Dealing Dept-, 5 Rayleigh Hoad, Hutton, Brentwood, 
Essex CM13 lAA. Telephone enquiries 01-588 5075. 

I 'Ve wish to buy_ units in Henderson High Income 

Tru5ta1.4j.8p per unit (min imam initial investment 1,000 units;. 

I/We enclose a remittance of £. payable to: 

Henderson Unit Trust Management Limited. After the dose of 
thin offer units will be available at the daily quoted price. 

Surname: Air. /Mrs.. 'Miss 

BLOCK CAPITALS PLEASE * 

Christian orJEurst Namci' sj: 

i Address: 


1 We declare that T am, n*c ore not resident idc the Scheduled Tcmtnticb and 

that! ami wc are nol acquiring ihe uniis ai the nominee, v ol‘ any Person: >, • 
resident outside these Tcmtonu. 

Signatu re^) 

tlf there arc juini applicants each imnitsifin and attach name, and addrv.c. 
separately.) 

Date: 

ONTTS | COST ] Henderson Unit Trust Management aLso 

i — - — I specialiscJn overseas unit trusts. For details ' 

IjOOO j £418; please tick the appropriate box: 

I *7°“? z-^ 836 : Henderson North American Trust □ 
It? 5 ??? Hendccson European Tnist H 

Henderson Far East Trust 

\ -5,000 £,i0j450j Henderson Australian Trust ““ 

; $0,000 £20,900^ Henderson Imcmatdonal Trust ^ 

SHARE EXCHANGE SCHEME ““ 

Our Share Exchange Scheme provides a favourable opportunity to 
switch into this and other Unit Trusts, For details please tick bo’x~ 


I 1 A member ot Ihe Unit Trust Assodauan. fcepd. No; 8«b2t>3 England I 

TMs oflsru oat mi Ioinc lo rt^ldvmi ol lb# Rt public atlisisnU. FT29S I 

Henderson 

Unit Trust Management 

Vdhurj: tkcOQ-And vxknazthc WbrbL $££*& 
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Gardening 


Busy on 


holiday 



BY A. Q. L. HELLYER 


BY. SYLVIE NICKELS 


A SPRING or two ago, I joined 
a group of bird watchers on 
Majorca fpr a couple of days. 

It was at that rugged northern, 
end . of the island round Puerto 
de 'Pollensa. We did a lot of 
walking under towering cliffs 
and -sitting around on mountain 
slopes fragrant with thyme and 
rosemary, and we -spotted , all 
sorts of things from *n osprey ' 
and three booted eagles (light 
phase) to a fire crest and a pied 
fly catcher. Everyone was extra- 
ordinarily nice, lending me 
binoculars and bird-identifioa- - 
tion books, and not even laugh- 
ing when one of my “spottings" 
turned out to be an aircraft. ^ _ 

People with special interests 
usually do seem rather nice I’ve ^ 
found, and there is certainly no j rv 
shortage of all-in arrangements 
these days catering for most 
likely pursuits, as well as quite 
a few unlikely ones. 

Still on the subject of birds, 

Cox and Kings have a particu- 
larly varied programme to some aWe at most ]evelg of altitU de, 
of the geographically most suit- experience and creature corn- 
able parts of the world, such fort usua ny last two 

as _ northern Scandinavia, and each is carefully 

Spanish Pyrenees, French described so that it is certainly 
Ca marge and Romanian Danube n0 ^ Ramblers’- fault if you find 
Delta. A 15-day holiday to the yourse ]f roughing it on a tough 
latter departs August 14 and kjgh i eve i walking tour when 
costs from £259, for example. are better equipped for 

Qurte a few departures how- er activity from a faotel 

ever, are in spring or autumn, g 

■ timed to coincide with migra- ^ ^ice * particularly 
uon movements; nearly all are wide Austria and France , but 

arrangement to the Seychelles Pkces 2L^! 

with twice-weekly departures tilns . of 
throughout the year, costing 0ct< ** r * ™ «Je medium- 

from £459. Though there is no strenuous category, from £261). 
escort in this case, the price in- 1 have merely flown over this 
eludes two nights on the extraordinary chunk of African 
naturalist's paradise of Bird topography, but to be among 
Island; other excursions are its granite spires and plunging 






Riding in Spain 


£239. As for all activity holidays, 
of course, you need -to be fit and 
prepared to . expand some 
energy. Waymark is another 
company offering walking and 
riding tours. 

Art, in its various forms and 
gentler way, also attracts a con- 
siderable followings, some ex- 
ploring their own talents for the 
first time. Galleon’s artist- 
tutored . painting holidays 
entered t-heir 29th season this 
year, and their annual exhibi- 
tion based on these shows how 
much latent talent some of us 
may not know we have. 


available as optional extras. precipices must be quite uufor- 


Some arrangements have a gettable. Accommodation is 
dual appeal. Ramblers Holidays, mostly under canvas. 


for example, twin flowers and A friend of mine recently 


photography in a number of crossed the Semiens on a mule, 
European centres. Swiss rail- but riding enthusiasts will prob- 


ways, including the vintage ably prefer rather more 
variety, provide another popu- orthodox equestrian ventures 
lar theme in Ramblers' annual offered by a number of organlsa- 
pro gramme (15 days, departing tions. Among them is Aventura 
June 12 this year, for around whose well-established horse- 
£200 aii-in). But this company back expeditions are based on 
are best known for their moun- Andalucia. They offer frequent 
taineering and walking holidays departures from May to October 
for which the range is consider- to the Sierra Nevada, and spring 

Your (veek-ead E: Austria XLM. Befetam And autumn Ones .tOb.th e_ Valley. 

° f Lecrin- in the neighbours* 
Some: Thomas cook. Sierras; duration 15 days, cost 


In addition to over 30 centres 
in the U.K., Galleon offer a 
number of places on the Con- 
tinent, chosen among other 
reasons for their own intrinsic 
charm or the beauty of their 
setting. Belgian Bruges and 
Spanish Cadaques are . among 
the foreign offers, while the 
choice in Britain ranges from 
Woodbri’dge in Suffolk to 
Whitby in Yorkshire. Some 
courses are specially for be- 
ginners, others general paint- 
ing weeks, yet others concen- 
trate on some aspect such as 
portait painting or landscapes 
or flowers and foliage. ' For a 
week, the all-in cost is in the 
£45-£60 range. Music festivals, 
at home and .abroad, are among 
Heritage Travel's specialities. 

In Britain, the various tourist 


Boards, national and regional, 
are good sources of assistance. 
The English Tourist Board’s 
.“Activity Holidays *76” (60p 
plus 20p postage), for example, 
has -over 80 pages of ideas 
ranging from, antiques to yoga, 
with addresses and prices. 

Most of the foreign national 
tourist offices in London can 
produce free lists of travel firms 
featuring holidays to their par- 
ticular country, in some cases 
specifying those catering for 
special interests. The French 
Government Tourist Office is 
particularly good in this respect. 

Finally, though it hardly 
qualifies as an active- holiday, 
I have had. news from the Swiss 
National Tourist Office recently 
of arrangements aimed at those 
addicted to the dreadful weed. 
Locarno is organising a pro- 
gramme of special weeks to help 
you to stop smokings If you 
are going to have traumas, this 
is a very pleasant place to suffer 
them— and the eventual_savings 
could more than pay for it all . . . 


STRICTLY SPEAKING peren- 
nials are any plants that go on 
living indefinitely, but the 
garden convention is to confine 
the term to plants of fairly soft 
growth. This excludes the real 
** woodies ” which are more con- 
veniently referred to as trees 
or Arabs, but admits many 
plants that are technically 
known as subshrubs because 
they make a semi-permanent 
framework of stems which never 
become really hard and are 
usually at some risk in severe 
winters. It is not a particularly 
tidy classification nor a wholly 
logical one. but it is very 
convenient for these are all 
plants that fulfil a similar role 
in the garden. 

Years ago they were used 
primarily in herbaceous borders 
but there was never any real 
reason for this except that ft 
was the fashion. Perennials 
have always been good mixers 
and the modem tendency is to 
use them wherever a degree of 
permanency is required, which 
nevertheless allows for easy 
rearrangement or renewal if 
plants outgrow their station or 
a change in style is required. 
Trees and shrubs are far less 
obliging and have an uncomfort- 
able babit of growing too slowly 
at first and then suddenly 


spurting away to dimensions 
that one had never adequately 
visualised when they were 
planted. 

Though numerous books have 
been written about perennials 
many of them are discursive 
and few have the discipline and 
comprehensiveness of genuine 
encyclopaedias. So I welcome 
the latest publication on the 
subject Perennial Garden 
Plants, by Graham . Stuart 
Thomas, whose books on old 
garden roses and shrub roses 
are models of their kind and 
have long been in great demand; 

For many years Mr. Thomas 
was associated with James 
Russell at the Sunningdale 
Nurseries and the catalogues 
they jointly produced became 
essential reading for all en- 
thusiastic gardeners. : One of 
these was called The Manual 
of Shrub "Roses, the other The * 
Modern Florilegium. a title 
which I confess I never fully 
understood. It appears again as 
a sub-title to Perennial Garden 
Plants, and in his foreword 
Mr. Thomas explains that he 
chose it originally as the Latin 
equivalent of “anthology’*, mean- 
ing a collection of flowers. In 
fact his new work, published by 
Dents, though in some measure 
based on that excellent little 


handbook, is a far more 
ambitious work, a large volume 
of 389 pages well illustrated, 
strongly bound, and costing 
£9.95. It includes, ferns . and 
ornamental grasses as well as 
flowering plants, cuts the intro- 
ductory matter to 
and by page 40 is launched on 
its straightforward alphabetical 
way-frith a short but adequate 
description of each, species or 
variety. • 

Mr. Thomas is a highly 
practical guide, which is hot 
surprising, for he has grown 
some nine-tenths of the plants 
he describes. That this is 
possible is due to the fact that 
he was trained in the*University 
Botanic Garden at Cambridge, 
has managed two' large 
nurseries, was for many years 
garden adviser to The National 
Trust, and still, in -semi-retire- 
ment. retains the position of 
garden consultant to that body.' 
So he has been able to observe 
plants for a great, many years 
in many different circumstances ' 
and situations and can pass on 
his own observations of their 
behaviour, limitations and parti- 
cular value. 

Some of the plants he 
describes will almost certainly 
be unfamiliar to most readers 
and many will almost certainly- 







CrocMtnla x crococmfiflera 
**■ Quern of Spain * from Anran- 
niri Garden Pianfa by Graham 
Smart Thomas " " 


Time for transfers 


Farther laformatlon: Cox and Kings. 
Vulcan Haase, 46 Marshall Stmt. London 
W1V 2PA: Rambler; Holidays. Wings 
House, Bridge Road East, Welwyn 
Garden CHy. Hens.: Aventura, 52 Earl’s 
Court London Wl 6€J; Waymark Holi- 
days. 295 Ullle Road, London SW6 TLL: 
Galleon, 45 Cathedral Place, St. Pauls. 
London EC4H 7PB: Heritage -TraveL 22 
Hans Place. London SWIX OEP; English 
Tourist Board, 4 Grosvronr Gardens. 
London SW1W ODU; French ' Government 
Tourist Office, 171 Piccadilly. London 
W1V SAL; Locarno TaoWst Office, via 
F. Ball! 2. 6600 Locarno, Switagriand, 


From now until Jane 8 will 
almost certainly be the most 
favourable time to plant out 
summer bedding plants and all 
the more tender vegetables in 
most parts of Britain. To do it 
earlier could have been to run 
some risk of destruction by frost 
in all except the mildest dis- 
tricts, and to leave it later 
would be to lose valuable grow- 
ing time. If there should be 
warnings of unseasonable cold 
— and radio and television 
weather reports are usually very 
reliable on. such matters— it 
should not be too difficult to 
protect plants for a night or so 
with newspapers or something 
of the sort. It does not take 
much to check the kind of short 
duration radiation frosts which 
are all that we are likely to ex- 
perience now. 

To make room for the summer 


bedding plants those put in for 
spring display must be removed. 
Wallflowers should be put on 
"the compost heap, but forget-me- 
nots can be thron on to a piece 
of vacant soil on which they will 
shed their seeds and provide 
free seedlings in a few weeks. 
Tulips and hyacinths should be 
lifted carefully and replanted 
dose together in shallow 
trenches to complete their 
growth. Polyanthus plants can 
be lifted, divided and replanted 
six to eight inches apart in any 
vacant place to make good 
plants for use again in the 
autumn. 

The principal vegetables to 
plant now are marrows, outdoor 
cucumbers and tomatoes and 
sweet corn, but some gardeners 
will wish to add aubergines.- 
peppers and the new golden 
berry, Physalis peruviana to this 


list All need warm sunny places 
and tomatoes, aubergines and 
peppers in particular will 
benefit from the protection of a 
south facing wall or fence. But 
remember that the soil in such 
places is apt to be dry. See that 
the plants get plenty of water 
from the moment they are put 
in. 

Those who have no space for 
tender vegetables in the garden 
proper may well be able to 
grow them in the special- peat 
growing bags which are now 
freely available in all garden 
centres. These can. stand on a. 
path, balcony or any other con- 
venient place. They give excel- 
lent results provided plants are 
well watered and also regularly 
fed after about one month, -by 
which time most of the. nutrient, 
originally provided will have 
been exhausted. ’ ■ 


HOTELS 


HOME AND GARDENS 


The Doss 


ASHLEY COURTENAY 


RECOMMENDED HOTELS 


All are good value for money as costs continue to rise. The new 
1976 Edition of “ Let’s Halt Awhile In Great Britain " personally 
describes over 1,500 hotels. Here is a most rewarding gift and a 
mine of information for your summer holiday, honeymoon, 
weekend break or business conference. £2.60 from book stores or 
direct from the Author, 16 (D) Little London, Chichester, Sussex, 
plus 48p postage in UJK. 


It must be a Hay ter 

There’s no finer investment for your garden 


NR. EDINBURGH, GULLANE 

GREYWALLS. Charming, Mdudad Lirtvem 
House. Easy nidi at dty. kdng Muir. 


AM obm aknd far. lank h Sa n o r. 
HcMod a wk nm fn g pool. Gtoao »o sandy 
beaoh and. aoU. T*l. 3252. • 


Buy a Hayter, and you've bought a lasting 
investment bringing a-sense of satisfaction and 
pleasure to your gardening. Hayters. pioneers 
of rotary mowing have a reputation for quality 


engineering and a standard of service second to 
none. Dependability, long life and safety features 
are built into every Hayter specification. And 
there s a Hayter just made for every kind of grass. 


Held Links. Lovely Barton. Tonnts court. 
Good food. wine. Tel. GuHono 042144. 

MULLION, S. Cornwall 


POLURRIAN HOTEL-**. Happy. Informal, 
remote from crowds. Sandy cove, wrung, 
heated swimming pool. Tennis. Near i«- 
hnle poll course. CUff walks. Oandnc. 
CocktaU lounge. Colour TV. Tel. 421. 


PORTSGATHO, S. Cornwall 

ROSEVINE HOTEL AA-— RAC. 
Standing M 3 acre* o* beautiful gardens 
above safe sandy private beacfi. Noted for 


caUine. *0*i rooms with bath-shower. 
Full C.H Ideal far oartv or Im hoHdars. 


beach and. god. TOl. 3252. ■ 

STOW-ON-THE-WOLD, Gk>«.~ 

STOW LODGE MOTEL. H o s i ng -ptriot tor 
Cotawolds oaramtKiUttoro- Ttrfs oooo 
country house offers rooms wish prtv. 
bathroom, ctdlne comfort. Write for 
brochure. Tel. 30485. 

NIL STROUD/ Gioa. 

AMBERLCY INN. Strongly roc. for -week-. 
•ndi ahd annual holidays. GoM and tiding, 
adjoining-. .AroUrKTcream of the CotswoJd* 
countryside. - WNMn. generous fare and 
oonjpanfonsWo Oar*. Tel. Amberlgy 2565. 
(STD (MS M 71. 

NR. STROUD, Glos. 


MJLdiy IHUV¥lliy Ijovcaicpuiauuil iwi quality ir/ciu d a 1 10^41.1 yuji miduc cw/ nmw wi yiQM. 

Hayterette -for the long Ambassador 2-tiic smooth 

wet' grass, the awkward and quiet, strong and simple 20" Jhg& i 

corners, and trimming lavvnmoweiiWide enough to cover 

yourlawn. lawns quickly, dim enough to tHfjY. •+ 


NR. PULBOROUGH, Sussex 

ROUNDABOUT HOTEL. W. CHfLTINGTON. 
To dor-style wMi open log #r». CandWtt 
restaurant. FNendK etmosohere, FrL tn. 
M Son morn. Bed. BrkiOst and Dinner 
•jf UO it for two. Tel. Want CMMngcon 


THE BEAR OF ROOBOROtlGM. A 
bunl new i mu's haven and Cocawotd hoHdsv 
NigcKse. Close Chettenham-Gloucester. 


cl °^ Chltenlmm-Glooeester. 


WESTONBIR'IVNr. Tetbury, Glos. 


Hand-propelled 18" rotary mower with 
swing- hinga cutter blades for engine 
protection and safety; reliable. 
3V5 h.p. Briggs and Stratton engine 
starts easily with 
automatic choke; 
non-rust alloy deck; ■©© 
single lever height 
dry.- • adjustment; 


and quiet, strong and simple 20" 
lawnmowerWide enough to cover 
lawns quickly slim enough to i 
manoeuvre easily. _Jg 

Self propelled quality cylinder lawnmower. 

With easy start Briggs and Stratton 3 h.p. 

4-stroke motor. 5 bladed cylinder gives 
75 cuts to the yard. 

Rot proof grass box. MasSr l 
Adjustable front roller 
And Hayters own . 
patented clutch &633&BSS&^ 


Hayter 


ROMOITTH, Devon 

WEFT Ck. IFF HOTBL. A » 


«A« A HOUNDS. AOkrtm Arboretum 
Oh Hm A433. On bulh tM or.hdMdBy 

WW £ K.*«^ Q 35Sf Wa 1 



BURNS HOTS. 
Bariaton Garden*. S.WJ 
Naar W. London Air Tarmlnd. 100 
room* with bach-ihownr. C.H. T«U- 
ffhom. Radio and Tnlndilon. Xni- 
Diirun, hr. 

Free Brochurg 
01-373 3151 


FOREIGN HOTELS 


AROSA (BfOnnandmO. Hew vatthnn. 
4m l a w . Tomda court.. Oenn atr 
twlmndno pool and Indoor «wfctMMnp. 
INTERLAKEN for hoOdav*. Goff. Swim- 
ming. Hiking. Excursions. . MusK 
Fretful. Inform. Tourist OfHoe. CH. 
MOOd (TMrrishM. 






j,. folding handle. Hayters limited, so* Spetlbmok Lane; for 0Xtra COI 't ro * - L ; = " ; : . . r ' .^ 
niiiU'fAjU B fehop’s Stortford, Herts CM2 3 4BU 

Tel: Bishop's Stortford 723444 

la^r^u’ll 


mm 

im 




mm 


TRAVEL 


EDUCATIONAL 


REMEDIAL HOLIDAYS 
IN HUNGARY 


For tbe fourth year wa olfor arrange- 
ment! to Hungary’i leading apt. with 
magnificent thenpautic FacllitiM for 
rheumatism and umilir tomplilna. 
Two week* at the new thermal hotnl 
at Haviz. with (wo days in gsy Buds- 
peat by scheduled flight from Heathrow 
from £1 95. 

For brochure, and Information, call 
SPA RESERVATIONS CENTRE. 
WAKEFIELD FORTUNE, 

01-839 7252. 

M flayourkrt, Ionian SWt. 
ATOL 277BC 


CHILDREN’S HOLIDAYS IN 


THE LAKE DISTRICT 


L.D.L.P. Adwpniro Holidayi ara 
apccially detijned for 8-15 year old 
boy* and girli, and Include camping, 
riding, archery, canoeing, grus-ikllng 
and tailing. There’s alto a one-week 
canoe expedition for the over- 1 1 ’«. 


Sopervised by qualified and experienced 
itaff. Full colour brochure from tfav 
Warden*! Crfftoe, 

Aflbamnr Half. WindeniMf*, 
Cumbria, or telephone (09662) 4824 


GOLFING... 


~.at: tha 

WESTERN ISLES HOTEL. 

ISLE of MULL- SCOTLAND 


B)]oytng a superb poshfon ovar 
looking baautiful Tobermory Bay. 


this high class Highland Country 
Hated has everything to offer. 

If you are a goiter who likes 
fishing, sailing and walking as writ. 


answer— or you can Just enjdy the 
luxury, peace and quiet. 

Far details phane or write to > 
The Western Isles HotN, 

Tobermory. Isle of MuH, Scotland. 
TeL Tobermory 201 2 


HOLIDAY 

ACCOMMODATION 


CORNWALL (Wendronlb Cvnr farther 
from tne madoing crowd. Relax' Ml 
uperbly coninrted medieval house -and 
chapel. Quiet. MCI tided. Excellent feed. 
Tel. Constantine 350 for broth urn. 


FRANCE 

From August 2 until September 4 
Your son and daughter can leant Frock in the bright sunshine of 
tha Rbiem. IN A WELL-KNOWN SCHOOL IN NICE 


COURS RAY 


Co-ed private school for secondary and higher education. 
Accommodation in villas surrounded by. gardens. 

COURSES in the morning; 

Foreign students divided into several groups according, 
to their age and level. 

Opportunity for learning other foreign languages, as 
well as mathematics and music (with a professor from 
the Paris Conservatory of Music). 

SPORT la the afternoon: 

Water skiing at Cap Ferrat Instructor Andrd DOUX 
' (ex-member of the French National Ski team). 
Swimming, rowing, riding, tennis, mountaineering with 
■ an experienced guide. • 

Information and registration: 

COURS RAY, 12, 14, 16-Roe Caffarelli 
06000 NICE, France - Tel: <93) 88.48.43 


BUSINESSES WANTED 


SHOP FITTING 


U.K. Public Company with ample funds available seeks to acquire 
a profitable shop-fitting company and retain- existing management. 
Existing equity owners may retain minority participation if required. 
Minimum turnover £250,000. ” 


. Replies In confidence to Box E.9063. Financial "rimes, 
10, Cannon Street, EC4P 4BY. 


WANTED In Southern Counting eitab- 
llmd building buxines* with usual 1 
offices. Plnuu r»N to Box E.80S2. 


offices, fiuh r»pf» to BOx E.B0S2. 
Financial Times. 10. Cannon* Street 
EC4P 4BY. . 


CONFIRMING AGENTS/ 
EXPORT MERCHANTS 


EDUCATIONAL 


LEARN GERMAN IN GERMANY! 
Fremdsoneher - InsUtu* MA.W4UZI. 
Continuous semester courses — H oliday 
Courses. Intensive courses, please 
request prospectus 016900 HEKKL- 
BHBG WHlKHm-Slum-Strasse 12>14. 


Snun bcslness required in N.W Exist- 
ug staff to remain. Full details (In 
strict confidence) Including turnover, 
assets, profit record and asking price 
to Bos E.803S, Financial Timet, 10, 

Canaan Street, ECMP 4BY. 


BCAUUEU — DallBhtful vW» for 6 with 
charming gardw avallaslo for Augwt. 
Ll .1 00. Pahnor ft Parker 0403) 
864040. 


gourmet 


BCAUUEU— <o*dy apa rtm ent tar 4 In 
Hie Moral. Bristol, available for August 
st U3S. Palmer A Parker <09031 
864040. 


GALLIPOLI RESTAURANT, off OW Broad 
Street. t.C.2. Open even- 
Dinner and dancing “"U, 1 ^ 
owiee "tantiv at- ' IO.M and 1JS 
MOO. to Sat. (*-25. TOl. 508 1921. 


RIVIERA. !» sur Mer. near Monto 
Carlo and Can Ferrat. superb villa for 
8 with pool, available 1G July — is 
August- JESTS p w. palmer. A Parker 
(OB03) 8«4<MO. 


WANT TO SPEAK FRENCH?-. 


Ton out, through a unique and proven 4-week p rogramme 
on the RIVIERA 

COMPLETE ALL-DAT IMMERSION ONLY IN FRENCH: daily 
8.30-17.00 with 2 meals, in small groups. Audio-visual Classes 
with Language Lab, Practice sessions. Discuss! on ‘Lunch, Excur- 
sion. Lodging in, private apartments, hotel or family included. 
.For beginners. Intermediate and advanced. All ages. 

Next otncck mme starts Mm 32. J me 21 wl all year 

fNSTmrr DE FRANCAIS F.T. E-29 
-23 Ave. Gin. Ledercv O^-VUIefranche^ur-HeT. Tel: (93) 80^6.61 


The Code thart no secret 
Wile for your fires copy 
oftho main points from lh? 
British Code of Advertising 
Practice. Then ifyro tMnka 
press, postei; direct mail 
advertisement or cinema M 
commercial breaks the B 
Code, tell us. We’ll deal M 
wiihitand tcU you B 
what happens. 



mraimfi RiuffliiES&pwfreconBS 


Send now lor ;L«mc ; Cafatogua 
NEW AND USED OFF1CB IMGHMK8 ' 
Omt nooo Hum am OBfea mtOtnu I* NbdLM OM 
MuJOm nMnptl aw — m tap* O — » pricaal 

Ok mum MHom-ii ■ bbsk d» m. 



BENNETT TYPEWRITERS LTD. 


ThsAhofiiiiBSbBKindsABfi»ritfUL'. 


N.LG0MMDS RMWOCHOum 

Wwurn l teld . Sw»aaBNu 

109 East sw«t aw 
DO Hoad-Ca^gg 


-Including trine, a further £4 or 
^^’head. OBut for the armchair 
betting mad there is the perfect 
compTpqneq flf fitting in a warm 
a w .... ‘ 1: ; : 'pTqttcted |ra blit nevertheless 
/% participating^ as an on-the-spot 

/X Lrlli/fijkC ..spectator Yyifti the additional 
. ..-■ —convenience '.of being able to 

/• ■ ... press, a .button and have a 

/}/■ messenger place a bet, rerurn 

. - with the ticket and then pick up 

r rtvrp h.4 » jaV ^ .winnings. It’s suspiciously 
L°^ CE * d ? g , whiC 5»? s ®? like Idnfrsi2e television. ' . 
to chase passing trains with an . whileevery effort has>en to 
enthusiasm whi*h far out- woo public there is grave 
weighed bis ahitity and a rate concern behind the scenes aver 
of success that ^*^6 that perennial bugbear, money, 

daunted even the most fervent -yhe basic problem is that very 
Taoist' But he ehibyed.it and costly facilities are producing 
always came back with a smug t00 i 0 w returns and no 
look which promised rare accountant like that. Although 
mayhem next time. If only. . . . the average purchase price of a 
He was rather less joyful bog is oafy £iea— - something like 
when beaten by a friend's dog 75 per cent, are brought over' 
to the prize of a thrown stick, from Ireland— they can easily 
Do what he could he never got cost a lot- more with the right 
there first, bis . legs were too kind of breeding or record and it 
short and his body decidedly would cost more like £2,000 for a 
chunky. What he would halve first class dog and up to five 
thought of racing greyhounds times, that for a Derby winner, 
had he ever met one is diffl- . The average cost of keeping 
cult to say bat . a ten-minute a dog in kennels and. training is 
session of /sulky discfcedierice; is . £9.47 a - week and: that is where 
very nnuch dp. the/ cards. . most dogs .are kept; the. kennels 
G reyhpuhds orthelr like .bavq are either; attached to the sta- 
been. racing against each other diom . or '. run by. independent 
for -an awful long time. Rangy, trainers. A dog that is truly fit 
and . rifeby ^iey axe fenowned will normally not race ipore 
for their-/speed . and staying than, once every ten days. -/-The 
power, r If it moyes they will rewards are. small’for the owner 
chase it ap’d woe betide the slow as first prize more: often than, 
starter.' " ^ Pot 15 under £25./\ ; : 

feu't it was not until 50 yeara The naaln reason: given by . tbe 
ago-that-.-greyhound-^cing was promoters--for^the. low prlze 
given' the. formal = commercial, money- isVthBt'-viBy. are. not get- 
look la this couhtiy. and estab- the reyenito jto make the 
. lished as the sport as -it is amounts: more, ^tractive; . Thev 
generally known to-day. • In Joiy not -receive, a. levy . on. :off- 
tbe ’ Nationai - : Greyhwnd • ff0lUr 5.® Getting ;a^ happens-' in 
Racing Club celebrates Its horse racing itk! the legallsat’on 
Jubilee .With’ a series in the. /early 

meetings- -.t® and down the ^^ -/reduced; .tl^ ^iminberi of 
countxy.and fn 'a manner which ' o the,ttack t0 bet. 

Is a far cry from 'the earfy days.: Fn «n. a *•»" after 
. Now there are.pnly ? 

left which 'can bfe described as duh tracks 

offering firat-dass facilities and ’ SI- toq+J , 11 

last year the. turnstiles clicked ^5- 

6.2m. .times, to keep the game at j! 

land. whiA are still known, as Mst)rote has 1(ra gtt s » sta- 
flapping- tracks m memory of- dfums end Coral <me 'and there 
the days whe nowners stood at are fears that if the Royal Com- 
the other end of a -marked mission • on Gambling, is per- 
strait muise an dwarrt hand- ^adsd-to place a levj m grey. 
kerchiefs to attract their pride, bound racing to help the sport 
joy and with a bit qf luck the large bookmakers wiil : be able 
evening's beer money. to pay out with the left hand 

Tbe cost of going to a meeting and collect it back with the 
can be very low. There are right; but- then, lf-a bookmaker 
normally eight faces during an does not know how to hedge a 
evening and the standard ticket be*, wba floes? .. 
costs 50p. Add betting losses to MeanwMIfrlife is considerably 
taste. But it is not to. the terrace improved -for those thafvislt the 
punter that track operators are tracks - ahd- the image bf^cTnth 
now concentrating their appeal, cap ’and' jnuffW -has prnbahlv 
In the last few years the vogue been dfapensed-wfth Tot ever. I 
has switched to , watching the understand ?it\' is terribly, ter- 
races from the comfort of a rihly ’^eblc “tri - own a cheetah, 
dinner table in a restaorant ThaTrfiould present some pos- 
stand overlooking tile track. sJbhlties for the future. 

Entry to this area will be about ' . - *1 rviuunro 

£1.50 and the cost of the dinner, * STUART AL£XANOEn 
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be Impossible to - buy’ tfrom 
ordinary, sources, ' but then 
that :■ has always -been true 
of ' . good- plants, for the econo, 
mks of the- nursery, trade make 
it impossible to stock more then 
a tiny fraction of the species 
that could be grown in British 
gardens. It is a difficulty that 
keen gardeners have usually 
succeeded in overram tag. by. per* 
sonal exchange, by acquisitione 
from hoxL-cocmneredal sources 
and by raising plants front seed 
wtakft is often available evfin 
when plantsare not. .... 


Certainly . there, are . many 
plants in this book of which T 
knew nothing . — ■ streptopus, for 
example, which is described as 
allied to pofygonatum. the Solo- 
mon's Seal of which 1 am par- 
ticularly fond.- One species, 
named streptdpos twcus, sounds 
particulaifly attractive, for it, is 
said to have stems which twist 
and branch, -and - bell-shaped 
flowers which are of old-rose 
tint.' Mr. Thomas recommends 
if for “ a ; dimpsy corner," but 
gives no eiqfianation as to what 
“ dimpsy " means. It is one of 
the very rare occesions when he 
does not make his meaning com- 
pletely plain. V 

Mr. Thomas has not only writ- 
ten this : long~and- erudite work, 
but has also illustrated it en- 
tirely himself, wkh photographs 
in colour, ahd.monodiromc, one 
charming watercolour of the 
American lady's slipper, cypri- 
pediimjeginae, and 16 delicate 
pencil, drawings. It is because 
he looks at plants so dosely that 
he is able to describe them so 
well. 
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^Jmost eveiy successful' shop has to have a distinctive identity 
» «* a t sense every good shop is a specialist shop. 

* V>wyver, tWs week I am featuring a few shops that are 
t peoaust shops in a more limited sense in that they concentrate 
a particular ranges or merchandise. Alas, specialist shops 
men seem to need a large metropolis Ukc London to flourish, 
lit where they do offer a mail order service I say so. 


The Specialist Shops 
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AfO.VG THE GARDEN furniture on display at Iasi weeks 
helsca Flozeer Show I decided that a collection of cast 
lununtum furniture fay the Jirm of J. Neicall -seemed to look 
inch the most at home beneath a grey English, sky. All 
lose bngh tiy-upliolst ere ti chaise-longues, b rarely pretending 
tat the weather teas just like the South of France fit was 
ouimg of the sort ) looked, lo my eye. distinctly out of place. 

I know that the JV dealt designs are not original but then 1 
appen to like the rather ornate and twirly lines in garden 
imiture. There are several different sorts of designs all of 
fetch can be seen at The Patio Scene. 171. Lavender Hill, 
ondon, S.W.11. The shop specialises in garden furniture and 
s ran by the same Mr. MetralL He likes making special designs 

0 order and trill enamel the cast aluminium in a wide range 
f colours if unrated. 

Cast alummtum is much lighter than icrouQht-inm so the 
orniture can be moced, but not so light that they tip over in the 
Ana. The paintwork is stove-enamelled so that it doesn't rust 
nd it can therefore be left outside all the year round. 

Tie Adam chairs in the picture are £16.50 each, the Lily table 

1 28 in. m diameter. 26 in. high and is £2240. The small stool, 
n which the flowers stand, is £12.00. 
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THE REJECT SHOP idea is such an obviously 
simple one that one wonders in retrospect 
why it took so long for anybody to do it 
The answer is. 1 suppose, that other people 
tried it but didn't do it with the panache 
that Anna and Anthony Hawser have 
brought to it. 

They decided that they would sell only 
nice things but they would be able to 
sell them cheaper because -they would be 
ends of lines, or manufacturers’ discontinued 
stock, or would have some flaw small enough 
or invisible enough not to spoil the 
item itself. 

They therefore got together a rather 
. glossy-looking shop at 245, Brampton Road, 
London, S.W.7 (not far from Harrods). 
and from the beginning it was an amazing 
success. They followed this up with a branch 
at 62-63. East Street. Brighton, and this 
week they opened the largest and newest 
branch at 209, Tottenham Court Road, 

London. W.l. " 

Here they have expanded the range of 


goods they sell enormously — they hope to 
have much more furniture and for the 
opening there was quite a selection of the 
newly fashionable rattan, as well as the 
more usual chrome and glass. They are 
also branching out into clothes — housecoats, 
scarves, and full-length aprons, while the usual 
glass, china, basketware, toys and so on 
have not been left out. 

They claim that prices are between 
20 per cent, and .50 per cent, below normal 
retail levels though J have to say that 
many things didn't seem as cbeap as I 
had expected. 
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Rattan chair 



Some of the worst 
wounds . . . 




Home Sweet Home mugs 

To give you some idea of the sort of' 
merchandise- you'll find at the new shop here 
is a selection. The rattan chair is £38.50. 

The cup and saucer is from the Butterfield 
pattern by Enoch Wedgwood and is 72p for. the 
two. The plate from, the same collection is 40p. 
The Home Sweet Home range of pottery is 
particularly attractive and new to me. 

The small planter tit is only just over 4 inches 

high) has a greyish-bluish background 

with edging and writing in an earthy brown. 

It is £2.08, while the collection of similar 
mugs sell at 63p each. 


POOLEV5 IS A VERY specialist, specialist shop, 
if you see what J mean. It only opened last 
week and its raison d’etre is to sell 
i high-quality leather and cork goods. 

All the' cork items bave bec-n made 
exclusively for PooJeys and include things 
like a pen holder, letter rack, lighters, 
coasters, and the tike. 

On the leather side the chief ranee 
they will.be carrying is the very high-quality 
German collection by Etienne Afgner. It is 
available in England for the first time 
from them, and though its name is DOthing 
like as well known as Gucci and Hermes, 
it is in the same sort of class- 

For the moment they are mainly selling 
the smaller leather items — things like 
handbags, note-pads, key rings, and so on, 
but they bave a collection of Etienne Aigner 
suitcases coming in shortly. 

Pooleys does sell q. few things that 
aren’t made of feather or cork — marble 
door-stoppers and ash trays, Cbinoiserie lamps 
and cache-pots. 

As yet there isn't a mail order catalogue 
but they hope to print one soon..' Meanwhile 
for those who -are shopping in the Knigfats- 
bridge area and are interested in exclusive 



are the ones 
that don’t show 


It used to be railed shell-shock- Nmv tie know more. We know that then 

Arc limitation'- to die human mind. , f m-er-cxiwMire 

Soldiers, Sailors and Airmen all risk mental 

tn death and violence ulukl hi tl*.w'W or our Lountrj- *cmce...m 
keepmc the peace no less than in making ,,2r - ft-nm alt 

is, owed by allot us, 

“They’ve given more than they could— - 
please give as much as you can**. 
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LAST week a shop specialising in 
pure silk clolhes for men was 
opened at 120, New Bond Street, 
London, W.l. * The brainchild of 
the Cecil Gee organisation and 
called simply “Cecil Gee Pure 
Silk ” it might seem a gesture of 
almost absurd optimism to be 
opening such a shop at such a 
ume. 

However, as they rightly point 
out, now that everything is ex- 
pensive silk ha* come to seem, 
comparatively, less of a luxury 
fabric. Silk shirts often sell for 
the same price as the best cotton 
ones, suits In silk cost the same 
as those of high quality wool or 
wool/polyester, while silk used 
for underwear, socks, pyjamas, 
dressing-gowns and the like seem 
to be only slightly more* expen- 
sive than top-quality rivals. 

For those who think of silk as 
the lightweight, fine, materia) 
usually associated wirh blouses 
the range or silks at Cecil Gee 
is something of a revelation. 
There are .a variety of weights 
and weaves and it has been used 
for suits evening wear, shirts, 
underwear and what 1 call night- 
wear but they rather coyly call 
sleepwear. 

1 see it as being a potential 
answer to all those desperate 
searches for presents for the 
menfolk in my iife. For men 
who like shooping for themselves 
the shop offers the additional 
attraction of a shower cpmplex 
with Givenchy fwhat else?) 
towels.- and a Telex. 

This cream silk dressing-gown 
which is piped and mono- 
grammed in black is from the 
shoo and seems to me one of 
those numbers that would look 
just as good on a woman. It 
cornea in three sizes, small, 
medium and large and may also 
be black with cream piping and 
i s £69 The black pin-striped 
scarf is £14.99. 







Shapely but nameless 


IT HAS TO BE SAID ul once that Rosenthal's 
newest collection of earthenware is far 
from cheap. But to my mind it represents 
such a departure fur Rosenthal, being at 
once so rich and elegant-looking, that 1 
think u is worth showing even though only 
a few of us will be able to affurd to buy 
n. let alone use iL 

Called "Shape Without a Name" Bjorn 
W'innblad. the Danish designer, was 
responsible for tins collection. He has 
obviously gone through something of a 
revolution in his approach lu earthenware 
in that it is a long time sim-e 1 have 
seen shapes at once so pleasing and so original. 
The four-leaf clover forms the basis of the 
’pattern and the shapes have a sturdy, 
roundness that scents a happy departure 
from all the strictly geometric-looking shapes 


that seem lu have been eiin-rgin,: I rum 
Rosenthal over the past decade. 

The pottery van be either earth 
nr a leafy green. A 24-pieee dinner sort ne 
is £85.15. a it pim- lea set is £49.110. while 
the IS- piece coffee set is f-t.'I.SO. fn green 
the prices arc slightly lower. 

A particularly luxurious version in bmvi :i 
with gold patterning is shown ill {lie phi itu»j 
and the price fur this dinner service is 
£ 193 . 70 . a tea Set is £X 4 . 95 . and a 
eu Her set is £ 65 . 3 ( 1 . , 

To eninplement the earthenware There 
is a series of glassware jiut iutti?r> — 
to my mind equally desirable 

Far the moment all file Shape tilth-. u' a 
Name collection is exclusive to Meal's. >■< 

1%, Tottenham Court Road. London. \\ 1. 
and Tunsgale Guild ford. 
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Postscript 

NOW THAT summer is here it is 
useful to know that Benedicta 
mayonnaise (which to my mind 
is one of the only two decent 
bottled versions, the other being 
Heilman's l has reduced its price 
so that a 91 fl. oz. jar is now 33p 
instead of 39p. the 12) fl. oz. jar 
is ,42p instead of 49p and the 
giant 19t oz. jar is 65p instead 
of 72p. For picnics they have 
also produced a mini-lube of 
mayonaise which costs 21 p for a 
3) ft oz. tube. 

• For those with deep freezes 
and of a forgetful turn of mind 
the problem of cutting up frozen 
lumps into more easily handled 


portions is quite considerable 
Ordinary knives arc simply not 
up to the task and indeed their 
cutting edges would be ruined if 
you tried. 

Kitchen Devils have for --01110 
years had a knife intended for 
this purpose blit they have 
recently improved its design 
further. It has a high carbon steel 
blade. Teflon* coaled as before, 
but they have now given it a 
longer reach making the blade 
itself 81 in. whilst the complete 
knife is 13 in They have also 
discovered that wider spaces 
between the leeth gives beltrr 
performance when cutting small 
portions. 

This is primarily a tool for 
cutting things like vegetables nr 
fish— it does not replace the 


el eel lie band >.iw needed f--r 
cuitmg up .punts of meat. L:kv* 
all the kitchen Devil Lifetime 
knives lni> is guaranteed fnr .1 
lifetime of normal bh*. 1 
obviously can't wait for 4 life, 
lime iff normal use before par- 
sing an opinion on it. 1 can only 
say that 1 have Used oilier 
knives m the v'iiiu* range for 
several years now and they are 
all still doing xirrltng service. 

The knives are in he found .it 
Self ridges nf London. Kond.il 
Milne or Manchester and 
Benlalls of Kingston. 11 t*> £2 2*1. 

One other frozen f.md acces- 
sory from the same firm is a 
frozen fond hag sealer retailing 
at 13.40 with two reels of tape, 
enough in seal 1.400 bags. 


Home Sweet Home planter 
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cork or leather items, the address is 
19S, Walton Street, London, S.W.3. 

Prices are not. obviously, cheap. In 
cork a set of six coasters would be £2. while 
the letter rack is £14. In leather, a key 
ring is £3.50 while handbags are about £65- 


THE tennis season is just under way and for 
those who don't feel that their existing tennis 
wardrobe does much for their appearance 
Debenham had the good idea of asking Hardy 
Amies to design an exclusive range o( tennis 
clothes to be sold through the 20 branches of 
Debenhams. 

Ever since Teddy Tinting left Britain Tor 
America we have had nobody who took u special 
interest in tennis clothes and. as tennis and 
indeed all sports, are enjoying such a vogue, it 
seems a good moment to inject some interest 
in that area. 

Hardv Amies, it bas to be said, hasn't 
designed a range that is over-exciting but it is 
extremely reasonably-priced, very practical la 
variety of easy-care fabrics bave been used, all 
of which go info the washing machine and all 
need jusl a minimum of ironing) and very 
functional, in that it would actually be possible 
to play a good game of tennis in them. 

Most of the clolhes would be very acceptable 
on the most hallowed lawns as only a little trim 
of scarlet, navy and green stripes has been 
used on predominantly white garments. For 
those who like their designers to sign their naim 
there is an H.A. motif on skirts and shirts. 

The collection comprises clolhes for both 
men and women but in the photograph there is 
a shirt, skirl and cardigan for women. The 
acrylic short-sleeved shirt is £4.*a, Ibe ribbed 
acrylic cardigan is £6.50 The Bared skirt has 
a flat, panel pleal at the front and back and a lie 
belt. U is 67 per cent, polyester. 33 per cent 
viscose and costs £5.75- 

The complete range is available from the 
jports departments of most Debenhams stores, 
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This new survey, produced jointly by the Financial Times and industrial 
Market Research Lid., provides a detailed stqdy of the expenses likely 
to be incurred by travelling businessmen around the world. In all, 131 
major business centres in 56 countries are covered. ' ^ 

Tables for each centre give the average rate for a hotel room and the costs 
of meals, snacks, drinks and other incidentals. Restaurant and night-club 
charges are also dealt with in detail. 

Consulting a doctor, communications, transport, entertainment, publica- 
tions, cigarettes — even the laundering of a shirt — are all costed in the 
local currency. 

And, to complete the picture, there is advice for the business traveller, 
with a rundown on local customs affecting business and social activities 
and a list of public holidays for each area. 


The International Survey of 
Expenses for the Travelling 
Businessman is an essential 
work of reference for all 
advisers on business travel and 
those who travel abroad on 
business or authorise the 
expenses of world-travelling 
businessmen. 

PRICE £30 


I To: Department iSKTB, Fiimnrinl 
Times, Bracken House, Caution Srreel, 
| London KC4P 4BY 

Please send me copy/ copies of 

I he Financial Times International 
Survey of Expense*: for the Travelling 
: Businessman at t:m per ropy. My 
remittance is encluM’ti. 


Company . 


Address ...rw t. 


Tne> Financial Time* Ltd.. Resislerrd Office: Bracken House Hi. CdtuWD Street, London ECU* 4BV ' 

Recisiered in Bncijnd .No. liriW 
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FOB SALE 


BUILDING LAND with 
FARMHOUSE arid 
BUILDINGS 


being 

GROVE FARM HOUSE and 
PART GROVE FARM, THING 
3.2S ACRES with the benefit of Outline Planning 
Permission for Residential Development 
Farmhouse and further frontage included 
All main services available 

- Joint Sole Agents: • • ; • 



BY JUNE FIELD 


Cruickshanks, 

16 High Street, 

Tring, Herbs. 

HP23 5AH. 

Tel: (044 2S2) 3433 

and at Beaconsfield, High Wycombe, 

Marlow, Berkhampstead and Thame. 


Sim mens and Sons, 
33 Bell Street, 
Henley-on-Thames, 
Oxon. 

Tel: Henley 2925 
and at Reading and ■ 
Basingstoke. 


I HAVE- ALWAYS felt that .a house with office combined I 
home should he regarded as a looked inside. There were drip- 
living thing; not an inanimate ping taps, a- -filthy' uneven 
pile of bricks and mortar; and wooden block floor, overflowing 
when one that -is- truly loved sinks, old boQers, huge cookers 
goes up fdr sale,-’ some of the and decades of neglect But 
congenial atmosphere it gener- subsequently, beneath the dirt 
ales - must rub. off on ths next was revealed a fine dry timber 
owner. That, anyway, is what Z - floor which we sanded and never 
think' should happen, with a changed. Amazingly’ the price 
Victorian school hall which has we sold the old commercial 
been tenderly converted into a cooker for was enough to pay 
home and studio 1 by designer for ail the ' materials for the 
Alan Tye. . new kitchen which I designed 

St Paul's Hell, Huntoa and made myself. 

Bridge, King’s Langley. Bert- “Having been used as a hall 
fordshire, was. in feet two for ’ school dinners, . etc., there 
double-storey, halls divided by was a girls’ cloakroom with 
rolling’ shutters, the larger part rows of. basins and WCs, all dark 
b uilt about 1870; .a flat-roofed damp. . and smelly. A door 



St. PwrsJBjili, SO. Bridge »wL/| 
Htc«»tefeidge,lU»g^Laugley,|| f 
HettfirtwIiM* i»V converted 
baft -wits* jfltotfng Oanscot. to 
use past of the buQdtug u s 1 
offices. The- arm saal open-plan 
living ac co mm odation has five 1 
bedrowns, two sitting-rooms, 
kitchen and bathroom* The 
office br stmfle area in about 
Mb sq. ft, and Is approwlinK 
through a separate front 
entrance, although it can be 
merged the Uvkxg area if 
Toquirod. The price of S27.060 
teeteticoa certain amount of. 
spetiaSy tailored faralture. 
Agents : Stimpson, Lock and 
Vince, 9* Station Road, . 

Watford, Herts; 


oUS 


built about 1870; .a flat-roofed damp. and smelly. A door 
extension was added at a later marked “hoys" simply led out ' *'.' m 

date. The building was used to the open air .and a urinal of the Interior, shining through room, so that at first it was quite height nettles right up to the also revealed hrawreas « pottlet . 

both as a ball for St Paul's wall in. a shed. By gutting the it all was a beautiful volume and an experience groping through door. Once cleared; a four foot and tins, sveutiiituy our Hull 

School and as a village haU, and “girls,” but retaining the plumb- character. It was love at first the dark. The cellar was abso- mound was revealed "cdnsistiilg garden was. MSOofiul it /faced 

when the school was moved in ing an d lining the walls with sight and we have fond memor- Jutely full of broken chairs and almost entirely of Huge bones, due toutb and was completSj, 
1960, the hall was abandoned, thick cork before tiling we ies of seven happy, years in the rubbish of ages past, but it was One' I was sure was a -human secluded, so one could sunbathe = 

“Outside it looked gaunt, and made a good size bathroom place. We moved in before work subsequently turned into a mag- thigh, but turned out to belong, n aked. We -alsO--tos«L it S-great 

i_i i_ .n- - 1 -.- A c — _ c-i.l.j — j :a_a.i _•« ^ t * aji«i 4 AKwiAticlw t*i» enniPfi 'nivt vtw vMT mf 


extremely off putting admits which is always free from con- was finished, and the sanitation uificent wine store. to a cowl Obviously the garden ’partjof_:the. yea^v tor hwtag 

Alan Tye was bought It In 1968. densation. and light switches were further- “The garden was tiny, and had been used -for years as a meanr_ouWde. Fnnto ■' grow 

“But as I was desperate for a . “In spite of the dreadful state most from the improvised bed- completely, covered with eye- kitchen dump. More digging funoady, : -due TW doubt to the 


Spain again 


Gluttons I 


NCrivm uuKSET 


BLAOCMUkE YALfc 


Edge of Village 


RESIDENTIAL BUILDING LAND 
U ACRES WITH OUTLINE PLANNING GUNSENT 
FOR SALE BY PRIVATE TREATY 

Joint Selling Agents: 

Walworth ft Co, Salisbury Street, Mere, Wiltshire (Tel: Mere 372) 
Apply: 10 New. Street, Wells. Somerset BAS 2LG. Tel: 0749 78012. 
Other Offices at London. Bath. Canterbury, Oxford and Harrogate. 


Freehold Woodlands with valuable 
timber. Mainly oak standards aver, 
coppice. Tool area 369 tores. 
Available in km from .20 acres up- 
wards or as a whole. Kant/5uuex 
border. Particulars and plant from: 


R. H. ft R. W. CLUTTON 

Chartered Surveyors. 

Ease Grinrnad Sussex. 


WANSBECK 


Restaurant and public house sire avail- 
able for development in award-winning 
Went beck Riverside Parle, Northumber- 
land. Details from Chief Leisure and 
Publicity Officer, Wansbeck District 
Council. Wansbeck Square. Ashington, 
Northumberland. - Tel: 0670-314444. 


FREEHOLD 
BUILDING LAND 
at 

WHITEHOUSE FARM 
KINGSBURY 
near TAJMWORTH 
Lot 1— 59 units: 

Area 5.8 acres approx. 

Lot 2 — 53 units: 

Area 4 acres approx. 

Detailed residential planning permis- 
sion approved. An excellent level 
site close to all amenities and within, 
the co mn lini ng belt to Birmingham 
H4 miles ). Coventry (IS milesl. Tan- 
worth U miles) and Sutton Coldfield. 
iG miles). 

AU. main Services 
AUCTION 29th JUNE, 1976 
are available. 

Full details jrom: 
WINTERTON & SONS, 

St Maiy T s Chambers 
Lichfield. Tel: 23258 


ON THE costas of Spain the tall a sales office there. ' A newly 
apartment blocks- continue to formed company by two ex-OSL 


rise like trees in the forest, men, Neil 
and the villas to mushroom on Rosarios, 
the sides of hills already almost But inte 


Ramos 


But interest is high among 


packed to capacity with bricks their Middle .East clientele to 
and mortar. It is difficult to whom they already sell central 


believe that so much can still London apartments. “ Although 
be built, and sold, but the Spain is not a widely known 
Spaniards themselves are buy- country in- Iran, it is popular 
ing holiday homes now, and out- with wealthy Iranians who are 
wardly, at any rate, there is an very keen to buy property 
air of activity, even prosperity there," explained Neil, who at 


in a property market no longer the moment runs the business 
besieged by the British. from I2a Albert Hall Mansions, 

There are other changes, too, f 0nd011 -, S ' W : 7 ’ wUIe looking 
• Z c i ciT o for a shop-window in Kensing- 
0n . th ®l I ^i h -.J ,r0 ^ rt7 J^ ton. Their sales material is 


not unexpected 
economic climate. 


in to-day's 
The steep 


aimed at the Spanish market 
too, with literature produced in 


increase in the price of petrol « 

over the last six months, as well f“rSSf’ “ 4 


as the high cost of conversion 

work, has cut down the trek to JJ* qL nStae 

mu “ 1 °u n « '1,472.000 pesetas (about 


out-of-the-way hill villages to gi^or ttoeT aUtag 

£JEh“E!! P°-d or 'two), for , l.rgf 


partleulariyon the Costa BIanra £“'“ be ^ batoom 

.SiZ ^‘rtment ^th two large aun 

tni 8 ^ terraces. It is Interesting, if 

Uons has changed too. academic, that in my He I 

At Raspeig, the award- found a brochure produced by 
winning apartment complex at an agent in 1968. Similar accoxn- 
Campello, about 8 km. from modation in one of the first-line 
Alicante, so long under the blocks was then around £3,540 
wing of OSL (Owners’ Services at the rate of 168 pesetas to the 
Limited), the selling of the new pound. 

phase. “Barranquet,” has been For those who are already 
taken on by International In- owners or controllers -of over- 
vestment Consultants, who have seas property, it -makes sound 


RESIDENTIAL PROPERTY 


A Trafalgar House Development 


Manor House Court 
IittleAfenice,W9 


Anewdevelopment in modern living 


■ The first opportunity for many years . 
to purchase a brand hew home 
in tne heart of one of -London’s 


most picturesque residential localities, 
convenient for the West End and City. 



A wide range 

of realistically priced Flats and Penthouses 
for sale on 120 year leases. 

1 1 different designs to choose from 
and 3 delightful Penthouses 
each with Roof Garden. 


Prices (for Flats only} from £22,000. 


Amenities include: 
^Bathroom for every Bedroom 
¥ Spacious living areas 
v Individual Heating 
v Covered Car Parking 
v Automatic Lift 


. Sole Agents 

Chestertons 

Chartered Surveyors 


SHOW FLATS NOW OPEN 

at the comer ofWarwick Avenue and Clifton Gardens 
Monday- Friday 10am -6pm 
Saturday 10am— lpm Sunday 2 — 5pm 
or telephone for illustrated colour. brochure from 


26 Cliflon Road, Maida Vale, W9 1SX’ 

01-2891001 


LIVE IN THE BEAUTIFUL 


ISLE OF MAN 

No Restrictions On New Residents 
Very Low Taxation 

INDIVIDUALLY ARCHITECT DESIGNED 
LUXURY HOMES 
£26,000 to £60,000 
Wonderful Sea Views 

} Acre or larger plots— Adjoining Golf Course 
Close to all Amenities 
Details 1mm: 

H. & L. LTD., Builders, Harbour Road, ONCHAN, LOJff. 
Douglas 3085 ‘ 


ON IRELAND’S 
WESTERN SEABOARD - 
DrtuhMul Loonemere res. suboiWy 
ilH. ort edge of flu In 2(= acres. 
Extenuvelv modornbod but with trad, 
charm. 28 It. lounge, sun rm., dtr.ino 
rn>., study. 5 bedrms . 2 bat Hr nr*. & 
One ratios of outbid os.. cH. & all 
amenities. ftshlng. sailing, 

mil with amiable social life >n an 
•(metplHn of- friendly . relaxation. 
£24,000 lwc*»oM. far fail particulars 
write C. G. Hod ion Mo tins. Co. Gal* 
way, IreUod or flhons Moyanl IB. 


COTSWOLD OEM, IS SO farmhouM. *« 
In beitU. lotlbulr restored. 4 bedv CJi,. 
amall oaddock. 7 miiM Clmtcoiter. 90 
KS, Paddington. I30.0D0. Mlnetr 
8SB tewai- 


UNFURNISHED 
TO LET 


lijht.xnd ipaeioui 3rd floor fiat ‘in 
Eaton- Place.. Well proportioned room. 
’ 2 bed room i. 2 reception, biefa-oom, 
kitchen/ brack fut room.-. Rent £1.100 
per annum- Price to Include carpets, 
Cumin j. fixtures, fitting* and Rloehen 
equipment £1,500. 

. HOWARD M INTER, ft OD„ 

Tel, 01-U5 2832 

(Rr weekend viewing 01-23S 5224 1 


SALCOMBE 


ON THE WATERFRONT 
with QUAY SLIPWAY ft BOATHOUSE 
A recently built residence of attractive 


design, equipped is two units, each 
of lounge w th balcony, 2 bedrooms, 
bathroom and kitchen, a large ground 
floor bedroom or workshop, cloak- 
roam, oil-fired C.H. Foreshore rights. 

£62,500 


SALCOMBE - 

A well built detached residence, set in 
•boos 3 -acre of pleasant sunny south- 
facing garden, with lovely country 'and 
sea view*. Lounge, 'dining room break* 
fast room, kitchen, cloakroom. 1 bed- 
rooms. bathroom. Part C.H. Garage. 
Parking i paces. 

£37.000 

PAGE « CHAWT. F.S.V.A.,, 

56 Fort St, SaleoMbe, Devon 
Tel, 0;4 K - J74I-/2S78 . 


NEW ASH GREEN 


nr. Longfleld, Kent 
(Victoria /Hoi born 40 mfiss.j 
Span bo lit 6-jrexr-old terraced house. 
Emrance halH living room. kit. /diner, 
2 double bedraoms, { single bedroom, 
batbroom. Warm air C/H. Garage 
with power and light. Establlabcd 
garden. 

£12^00 


Tel. Ash Green (0474) 873445 
or 01-248 8000 ext. 456 
(office hours) 


FOR AUCTION, 

17th JUNE, 

Without Reserve- 
Owners Emigrating 
Fully restored GeoruUn House with 
34 acre*, woodland, water, era* stand 
end. buildings. Secluded oosltion ovor- 


tooUflo beautiful unsBOilt valley In 
LINCOLNSHIRE WOLDS. 3 rec.. 4iS 
is. 2 bath, oil CH. ADJOINING 


bedrooms. 2 bam. oil CH. ADJOINING 
4B acre* with trout nod may be pur. 


Particular* parish 
AND CO- Home* stl* toGS«r 2J21, 


ISLE OF MAN — ANDREAS 


Nearing completion, new farm resi- ' 
dence in 2} acres. This fullp fitted, 
superior .insulated bungalow enjoys 
superb views. Usual, luxury tpecifics- 
tion, including 2 bathroom*, t (tower 
room, 4/5 bedrooms, s^udy, . tsek 
room. etc. Plus double garage.. itaMes 
and. bam. Option to purchase further 
14) seres of excellent agricultural 
land. 

Further Information from: 

• • R. W. Haatllow - 

5 Tamwerth Seme, JJcMWd, Staff*. 

Tef> UdjfleM 52200 oc Held 35* 



rick tofl’-.resaiWafi: frofri.thft 

: ‘ ! . xawaxtaixL . of hoaeu . aiad -ipod - 

T scheme write to George Harris, remains.' 
i . manager of their new Marketing . “The «mverdon 
Services Unit, OSL, Broxbourne, tlvoly easy, RBd 'the 
Hens: such a wonderful character that - * * 

Maintenance of a house difficulties were kept ln penspeb-rk. ■ n 1 1 V 
abroad for ptople who only tive. and accepted witWni tears 13 1 II 1 1 1 
.<&>• •■*-.-.* spend a short time at their pro- or- tempwL . feefrttdt tori' 11 
■'■frj ' i perty eat* year, can he a prob- very little effort, midnly ciean- ; _ 

' lem. Owners’ Services also run ing sad improving, it has repaid * rt W I V I 
a property management seiyios ui ,tie»toW>by: wrveaUn* itartll 
for the Costa Blanca, Almeria; MmxMf 4ia&Pt mehBfetural 
the Balearic Islands and the' ^ ^ortitfcs. It has hiewhe so , 

Algar\ r e in Portugal. For about much a part of our life we hate i r L ‘ iL ' 

£1.70 a week their personnel to let tt go* Only the possibility . - 

- will take on the job of cleaning, of fulfilling a lifelong ambition, • 

- laundering and so qh, and gener* designing as S building my own 
ally keeping a place up to bouse,: has: persuaded -me . to 

"scratch for both owners add feavg,-- - and otir^ ^ new house '- 
tenants. - is Ihfioenced by r ttw 


Dublin 

ft n stro 


tenants. 




Also on the ' Costa Blanca, volumes df space we enjoyed 
around Javea, whlA is along at Bt Patti's Htil." 


site 




The Pueblo Los Alamos Is almost on the beach at Deala, 
on the Costa Blanca; It Is built around a central courtyard. 
There are attractive apartments for sale from 895,000 pesetas. 
Brochures, Villas Ferrer, Sanjurjo 22, Deni a, Spain. 


the coast towards Valencia. Alto 'jfre realises that 'the 
Sonia and David Reddtt, who pj^e may be difficult to sell 
used to be with Butttofleld because '& Its unusual qualitflas, 
and Partners, have just started end .that,' tome people ■ are 
a regular inspection and main- fttohieu&h. of old property, 
tenance scheme which supplies; “But Wfe itevur had to dp at? 
monthly reports on your house, major gu rg ery .. and we do not 
and car in Spain if yrra tiave feel thal' axty : is needed now. 
one. The cost of abodt £50 a fr ncs^, someone who 

year covers checking - such wants .jend ' office accom- 
things as the plumbing, bottled modaOtobtod toast, important, 
gas supply, and organising , at has «Hne:ready ca^i.” 
tiie appropriate charge^, every* Mr. iyp is asking £27,000, 
thing from car hire' t» baby- agjriiKt whicb he says that he 
sitting and shopping- tor * has had^md^jft fadlities of 


, _ . .- sitting and shopping- tor a ma htojwerdM . facilities of At- 1 1 HI 

rphouxrraph Trenor xm«pni ^ persiana (sun Wind) r.oin spare £36^000 ’Jmssd m tiie .deeds of Jialv 1 III** 

sense to become an OSL mem- arrangements and so on. The parts for a Land-Rbtrih^ V They the hot^e, Building societies, 

ber. Their large comprehensive data provided is very detailed also organise Insurance cover, he are uot interested lu «H f h ' 

handbook is almost a complete and professional, and seems to and the buying, selling andrent- this, type -- of : property. Ulus- H * W 4 

aide memoir e of all you need me well worth the current, ing of property. Detail* from the trated details from the agents, 

to know about letting potential, annual outlay of SBJ2A. For a Reckitt’s,. MG 152^ 'J 4 av ea, Stimpson Lock and Vince, 9, v i r . .... 

how to find tenants, travel free introductory booklet on the (Alicante). '{s^ati^i Read, Watford. jalll^v II*J 


ESTATES AND FARMS 


iTTTirr 


A supeib complex of luxury flats and penthouses, planned 
around a landscaped piazza and fountains with a magnificent 
view of the Thames. 

The development has its own private indoor pool, sannas, dub 
and attractive landscaped gardens. 

Flats comprise one, two or three bedrooms, one or two 
bathrooms (one bn suite), spacious reception room with balcony, 
luxury fitted kitchen. 

Penthouses have four to five bed rooms, two or three 
bathrooms, magnificent reception room with terrace giving 
panoramic view of the Thames and fields bqyond. 

Other amenities include ample garaging, central heating, lifts, 
resident porterage. 


WEST SUSSEX 432 ACRES 


Steyutng 2 nQw. BrUhttnr XS jbHm& SbprduuMGHSea 7;ndco. Victoria 
’• . or Unidml Btfdfto Tim nAnM. 


Outstanding compact estate dose to the South Downs 
with fine period manor house. 


." For sale as a whole or In S lots. 


Show Flats open 6 days a week, Sunday- Friday U.Q0 aan.- 
6J)0pjn. 

River Gardens Stevenage Road, SW6. 


Phase I (35 fiats) aQ sold - Phase II now available. 
Prices £193W-£75,C0fl. 


River gardens 


j MwafMM»aw» 


Lot 1: The Maxtor House: 4 recepdto' rooms; 9 bedrooms, 
S bathrooms, office suite, 4 flats, garaging, heated- swimming 
pool, hard tennis court, paddock. 13.75 Acres. 

Lot 3fc The Estate office block-. 1,720 10 .- ft. of modern offices, 
2 seffcootained flats, ^ : ftfrlber 1320 sa. ft af storage, space 
suitable for various £dtrvifsfrfns (subject to consent). 2L3 Acres.: 

Lot 3w The Fans: 4 bedroomed farmhouse, pair of vacant 
cottages, pair^ of let cottages, excellent buildiDgs. 409 Acres. 

Lot. 4c Wappingthorn Lodge: 3 reception tooths, 5 bedroorps ri 
2 bathrooms, double garage, paddock. Alpout 6 Acres. 

Lot 5: Pair of-3-bedrooto cottages— Aya liable as' a“ whole or 
separately. - - . ’ 


SAVILLS. London Offlpo. ToL 61499 BB44. 
HE*riTV SMTTR * SON.:* Kartt StpW. 


thl raw» am. 


:* . North -StrM. Hqiaban. Wait Hutu. 


2, Old Brewery Mews, 
NW3 IPZ 01-794 0281 


SAVILLS 


ZD, (IrowBur WB, Loerfoiv 
W1X 0HQ. Tel; Bl-499 8«* 


ESTATES AND FARMS 



a With Vacant PstMnkm * 
NORTH YORKSHIRE 
_ |jn _ ^ 7 - mile* from Scarborough 
NORTH WOLD FARM. HUN MAN BT 
347 ACRES 
AN OUTSTANDING 
WOLD FARM 

with excellent home and ballding* 


end 2 good Farm Cotstgcs. 
FOR SALS BY AUCTION 


FOR SALE BY AUCTION 
FRIDAY, 1 1th JUNE, 1976- 
AT THE GREEN MAN HOTEL 
MALTON 
et 3.00 pjn. 

Auctioneer*: 

BOULTON ft COOPER LTD. 

5l Michael's House. Melton. N. Yorks. 
Tel: MelBon 215! (3 lines). 
Solicitors: 

PEARSONS ft WARD. 
Torkengate, Mol ton, N. York*. 

Tel: Mikon 2247. 


FOR INVESTMENT PURPOSES 

Valuable Agricultural Property 

-Planted' Woodland and FtaWng 
THE LYMES 

Bewcastle; Brampton, Cumbria. 

(10 miles Bran Aten, 19 mf/eaCori/iJeJ 
For -Sale by Auction on Monday. 
14th June 1976. in. The Howard- Arm* 
Hotel. Brampton, at 3 p.m. 

Fall particular! > ram:* Richard . Turner 
K Son (KendM). 45 Allhallows Lane. 
Kendal. Cumbria. (Tel: Kendal 23538.) 


DORSET 


59 ACRES 


FOR SAUL ito acre dairy farm, suitable 
also bonesj arable, 20 miles Soum 

London. 2 detached- 4 bedraomed houses 
with full central heating, planning ner- 
miufpft lor cottage- Excellent modern 
bollofiigs. Write Box T.433B. Financial 
Times. 10. Cannon Street. £C4P 4BY. 


■ Bdtinten Doreheaicr (2 tHOea) and if, eooO; VJ5 mOeaj / 

THE COURT t ;F!IAMPTON. An AltracUvo Country Hoote ia 
lovely grounds, with 3 Reception R.ooms.4 Principal Bedroom*, 
c 3 Bathroom^, Central Heating. 

. 2 Cottages (one let).-- . • Woodland ftston V : 

‘ Auction as a whole or in Jots (unless previously pold) m 

: jruLY13 Ifl76 : : 

Apply YEOVIL OFFICE (Ret "5) (Tel. 093S 40M) 


eSSEMSUnr— HAMPSHIRE, Manor' bouse 
surrounded try M ACRES, stable block 


Incfudlno 2 .flats. 3 bedroom ed coctoue. 
etc. F:r eai« bv Auction, as a. whole 
or Hi lots. On June 1ST6. Aoafv 
AMtloneera.- SUTTON'S. New Forest 
Estate Office*. Brockeohunt. Hints, T«i. 
<058 02) XSSI. 


OVERSEAS PROPERTY 


For sale in: 


WEST GERMANY 


Forest farm, approx. 2,100 ha. with profitable forest 
culture (1,929 ha. forest) — big game hunting — 
fishery — manor house — forester’s houses. The 
price of approx. £7 mill, can be paid into an .English 
account Inspection by appointment. Offers to: 

Box F.431, The Financial Times 
10 Cannon Street, EC4P 4BY 


FOR SALE — PARIS 
Champs de Man 
Beautifully situated In park-like 
surrounding!. New. luxurious 
flat, 210 sq.m., plus maid’s room 
and garage. Upper storey. 

S. AICHE 

123 avenue de Vertellles- 
75016 - Paris. Tel. 525.13.19 


FRANCE— CAP D'ANTJBES 

Small Freehold Villa with throe 'bed- 
firden -end liege junny 
balcony, eamtral heitinx. 
g.WM'Mto priori « Fn43S,AM. 
r/MBc wrfte to 5tnrt fioWocfc for 
further deta//t: 

GOTC HEDITERRANVX 
, Ml* Crakotto. 66407 JCmxm 
FF roott) or PIMM direct (01 e.V.®“ 
tt.11.47 or, tel*x 47DHTI (Lanrfle) 


NORFOLK 

A PRIME . 
AGRICULTURAL 
INVESTMENT . 

THE. BTOINGHAM GftSN- ESTATJS 


903 acres 

let mainly to. one tenant 


125 acres woodland: 


TotaM, 029 acres 


yfaridtaf- 

- £10,978 per-annum. 

. with reviews October 1974 ■ v 
This well. farmed and equipped' 
Estate is for sale -privately • v 
; - now or iy auction later ; . 

• . to dwells--- . - . : 

Thun pi ngtdn Road 
; Cambndge CB2 2LD 
Tel: Trunip(ngton’(022 02? ) 3391 


A MAGNIFICBJJT 
SPORTING Am 
agricultural 

ESTATE 


situated fa) 

N. TariuL motional pork ; 

.Com arising two, hunUb eetoatiu dr 
riDa^e Ion, JO etttagoo, mmM 
school bnjUDoxi .vacant vtcarajt*. 

Me,..-. 

The whole . extendi to <247 acres 
and inctoda* » axrtcnltorai holdings 
taking «P J.J58 sores, . ib% rasamtnA 
•frees* 'b*nig -ao exceHepL MUM . 
arrtH kiw vtaHUna WltX . MB 
• . ... .■ • : 
Tbo csteto Is- wdodod.' and la wbU 
Known For Ira dorr sporting -pbcuam 
•hoot . i about -three thousand birds 
ptd , down, this season). 

Ttero Is al»' Oshlnt. and all tb« 
nwning unehiUoe are In .hand. 


UVESTO 


l *«*rl*- : * 
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SNP will pick own terms Engineering 

■ . sttsck 

to oust Government on banks 


. ■ BY RAY PERMAN, SCOTTISH CORRESPONDENT, !N MOTHERWELL 

■ P *»£ and aD aPP*al from the general then we must choose our own) 

s are prepared to vote with secretary of the Scottish TUC issue” 
er Opposition parties to bring telephoned to the SNP senior 


m rhp Gov*im'morrr - Knt~A^ir ^*T“ CU "* l “. c . “T. D,!!U,U * The SNP is confident that des- 
;■■■ an ilue oT ttei! n*n SlSj astan S th ™ 10 Pi’e opinion poll evidence that 

- /wine re lent. - the party commands only 30 per 

'■ hnrsdav niVhtV mw ; n *t,„ „ 1x1 “bringing the Government cent support from the Scottish 
Son s y o«r*?hl SpbSaSf yr* £•■ SNP mombeis will Artorate, an election in the 
i aircraft nationnlwJti^T nm S^ 00se tbeu ‘ ground Carefully, near future would give it a 
• Se CoLerilSwi* SI P ey “* risk the dis. majority of the 71 Scottish seats 

l Mirii iiS f P 0ur of ^Prard- workers In and a Mandate to negotiate with 
' . a^ put^tJie n by voting Westminster for independence. 

P MPs in a new position of k ecau *® lbey The party is sure that inde- 

.‘ngth. nstionatisation will mean pendente is an issue on which 

\ U the opening of the nartv's d *“ sl0n ‘ niaf5 Ap^ _ ^nig taken n can thrive. In his address Mr. 

iuaJ conference at Motherwell Laie ckjsSres^ 3111 *’ ars6 ' w ^ u l m the, . ^rmaii, 

larkshire. in an unprece n«iv „ c» n ,i said that there were irrefutable j 

jted mood of confidence all strong ^dth oS^revMuS Srf Indications " that the Scottish) 
talk is of independence, genuinely safeguS-d joS theJ people were, looking to the SNP 
alfway measures, such as the fay * euarQ joos, tney f or leadership, 

vernraent's strengthened de- They will propose their own “ As polls have shown, half 'the 
ution proposals, have been amendments to the Bill in the peop ! e ° ow beheve that Scotland 
ntioned only in scorn'. Committee Staaef hut vote wil1 be better with independence, 

tr. Gordon Wilson. MP for against it on Third Reading Thev compand with only 19 P er cenL 
ndee East, said at yesterday’s are prepared to vote with Oddo- six years a8 °- Als0, a raa i orit >' 
sion: ” What we desperately sition parties on any matter the that independence is 

id in Scotland is a Scottish Goverment makes into an issue inevitable — that Scotland is sei 
/ermnenL and we need an of confidence. firmly on the road to self- 

ctfoD for- that purpose." Mr. Wilson added after the government. 

Ie defended the Parliamen- conference: “The Government “More and more people want 
. y group’s^ decision to vote has no majority. It is a lame know what independence 
dnst the Government on ship- duck administration and it is means in terms of effect on their 
.Idlng nationalisation in accident-prone. If our aim is not fives, tbeir hopes, their com- 
ianee of Telegrams from only to bring down the Govern- munities and on the future of 
»de shop stewards' committees ment but to get self-government, their children.” 


Dublin and Ulster agreement 
on stronger border security 

BY - GILES MERRITT 

•‘’lrve-and-let-tive” approach Cooney, Northern Ireland Secre- juijice. Mr. Rees and the two 
border security operations in taty, Mr. Meriyu Rees. Irish Cabinet Ministers avoided 
v aftermath of the recent SAS apparently emphasised the need recrimination over the incursion 
intier incursion was ham- for improved communications and Ireland’s decision to prose- 
.■red out at Ministerial talks between the two police forces, cute the SAS men and corteen- 
DubKn last night The jertin^up of a police “hot ttrared on discussing details of 

in rcsnorntp British a «„r ” or a special radio network cross-border security. 
cesSSt incident "which led has not been raled ouL Although Mr. Rees is staying 

C fh<» arresf *of eip'hts AS sni Ever since the heavily armed overnight at the British Embassy 
eitlv ?hU minth hv Irish SAS uoit w&s srrested ‘^ side tbe i* Dublin for talks with the out- 
ice w lUS re“S? ^e DubUn V* RepubUc on May 5 *. B “ tish Ambassador, Sir Arthur 

Lf!^™iL n0 L Government sources have Galsworthy, before returning to 

+n i!n stressed that established cross- London, he will not be meeting 

3 border communications would Irish Premier Mr. Liam Cosgrave. 

cn-operation between the fj ave a verted the comparatively His official contacts with the 
so tiarda and tne Koval Lister fow-levei decision not to return Dublin Government have been 
nstabuiary. the men t h e p re8eD t embar- limited to the meeting to-day at 

During several hours of talks rassing* situation would have the Department of Foreign 
th Foreign Affairs Minister, been avoided. Affairs, at which he also outlined 

Garret Fitzgerald, and By common consent and be- the current political situation in 
stice Minister, Mr. Patrick cause the matter is now sub- Ulster. 


>later unit 
rusts may 
.hange name 


Danish line plans 
new Tvne service 


«SD 



By Keith Lewi* 

CONSIDERATION is being 
;iven (o changing the name of 

‘Plater Walker unit trusts. This 
Las been prompted by sug- 
gestions from professional 
dvisers that the title is now a 
legative marketing factor. 

The unit trust group consists 
f 39 authorised trusts with a 
otal value, including a number 
I unauthorised offshore funds, 
f more than £200 in. The group 
as not engaged in active pro- 
motion since Mr.' Jim Slater 
esigned as chairman or the 
■rent company. Slater Walker 
ecurilles, last October. SW 
as been faced with a steady 
ickle of investors selling their 
nils since that lime. 

The most likely new name 
jr the group would appear lo 
e - Britannia, or possibly 
lational Britannia. This would 
pflect the incorporation into 
W of two other major unit 
rust groups— National Group, 
armeriy part of Sir Denys 
>ow son’s empire, and Jesse! 


• BY OUR SOUTH SHIELDS. CORRESPONDENT 

ALL-YEAR passenger sailings . This will free -the 8,600-ton 
between the Tyne and Denmark fgrry Winston Churchill to- take 
will be introduced in tha. spring o^er on the Tyne with an all- 
of 1978 by DFDS, the Danish year schedule. The vessel will 
shipping line. probably operate three sailings 

The company now operates weekly in each direction, 
a summer service between New- The expansion underlines the 
castle and Esbjerg from • May to promotional cash help being 
September each year, using the given-, to DFDS by Tyne and 
8,000-ton car ferry England. Wear County Council and North 

The extension to sailings Tyneside Council to boost the 
throughout the year wiU follow Scandinavian traffic to and from 
the introduction of a new 14,000- the Tyne, 
ton car ferry— just ordered in “We are delighted there will 
Denmark— on the company’s be passenger sailings throughout 
main Harwich-Esbjerg service the year,” Mr. William Atkinson, 
early in 1978. 

DFDS announced yesterday said. “It’s a step in the right 
that it had placed a £23 m. order direction and I feel we can 
for the new ferry with Denmark's generate the traffic to make it 
Aalborg Shipyard. successful.” 


over export 

By Our Industrial Staff 

AN ATTACK on the banks for 
failure to support engineering 
export efforts was made yester- 
day by the Engineering Indus- 
tries Association. 

“For too long the industry has 
been bedevilled by the banker 
and it is time the banks were 
brought to heel to help share in 
the risks in which the exporter 
is -constantly involved," -said an 
ELA statement. 

“What use are the enormous 
bank profits lo this country when 
vital export orders are in jeo- 
pardy? It must be remembered 
that the real wealth of the nation 
comes from the engineering 
manufacturer, whereas it is the 
speculator, in particular the 
property developers, who have 
received the bulk of money avail- 
able from banks for many years.” 

The statement challenges 
recent pronouncements from the 
Confederation o[ British Industry 
and the Department of Industry 
aboul the return oi confidence to 
industry which ha* shown 
through in recent surveys. 

The wide-ranging assonanon 
comments criticise the Govern- 
ment for legislation seemingly 
aimed at damaging the private; 
sector; the CBI for not adc 
quately representing the views of 
the engineering industry; and 
the nationalised industries fni 
putting prices up and adding to 
inflation — particularly the British 
Steel Corporation. 

The association also says that 
the Export Credit Guarantee De 
pariment's guarantees cover only 
very large sums, and the ceiling 
for loans should be reduced to 
a level which would interest the 
smaller exporter. 

The statement sums up: "If 
we as a nation are to continue 
to export to survive- then the 
Government must ensure now 
and henceforth that (a) They 
ensure reasonable prices for the 
raw materials essential to the 
engineering Industry fb) provide 
power at reasonable rates and 
f&) Provide more sound and 
realistic finance for export 



Vice-Admiral Vladimir Leonokov said yes- 
terday that tbe rapid expansion or the 
Soviet navy was not aggressive in lnteat 
but had been undertaken to “ defend tbe 
peaceful construction of the Soviet people.** 
De made his remarks at a Press confer- 
ence aboard tbe destroyer Obraztsovy 
(writes David Satter). The destroyer 
docked yesterday in Portsmouth for a fire- 
day courtesy visit, the first such visit by a 
Soviet military vessel to this country since 
1956. A reciprocal visit to the port of 
Odessa by the Royal Navy destroyer Devon- 
shire began yesterday. 


Vice-Admiral Leonokov said the purpose 
of the Obraztsovy ‘s visit is (o giro tangible 
confirmation to the improvement in rela- 
tions achieved in Anglo-Sovlrt talks last 
February. When asked about large-scale 
Soviet naval construction, he said such 
construction has gone on and will continue, 
but that other countries besides tbe Soviet 
Union also have expanded their navies. 
“We shouldn’t lag hrhlnd.” he said. “The 
Soviet people should he secure in their 
peaceful labour.” There were demonstra- 
tions against the visit. 


Plan outlined to ease debts 
of developing countries 


BY MICHAEL B LAN DEN 


N. Sea oil 
stake bv 
U.S. group 

By Ray Daftcr. Energy 
Correspondent 

ASHLAND OIL. the Kentucky- 
based company, has bought a 
substantial stake in Brae Field, 
pussibly one uf the biguest ml 
fimls in the U.K. sector of the 
North Sea. 

i It has agreed to buy half of 
i Bow V alley’s US per cent 
, partiei pa lion in ihi* field for 15m. 

! Canadian dollars i£S47in I. 

In addition. Ashland will 
\ finance Bow Valley's future share 
; of development costs— if tha 
field is declared eomuiercial — 
; and recover the outlay _ from 
| a portion uf Bow Valley’s t»:l 
1 production. 

I Neither company would com- 
! men! on the possible cost r.f 
development, although it ■.> 
estimated m the industry that 
the final ficure would he over 
£lhn. No decision hj? yet been 
, taken on development pians. 
however, as this will depend on 
( future appraisal work 
\ The agreement — which .«lv» 
involve.-, a block jtist rmnh of 
Rru>* Field in which B*»w ha* a 
35 per Cent. sl.iLe — tie '?-t 
appropriate tax rulin'- and the 
apf>r<n.il uf the nwe-sur* i i-.-v em- 
inent agencies 

ll j.s asstlini-d tb.it -i* tb<- de*'. 
involves a change in licence 
membership, which nerds iP«v- 
ornutent approval, Bnw Yalav 
and Ashland will have to aurc* 
to the principle *vf State partici- 
pation lief n re the he'.l .s 
developed 

The find liu- e -Instated 
recoverable reserves uf SiMkn. !n 
lhn. barrels of oil and U.tk'HV 
R.tlOObn. cubic feet of 

The third, amt must -ucces-fut 
of the three wells to date pene- 
trated more than l.fliin feet n! 
oil- hearing sand and w.»s testci 
at rate!* as hich a- S.5K3 barrel* 
or oil a dav and 9.5ui. cubic fe<*t 
! of gas a day. 


State spending 


Home Office ignored my 
orders, claims Lyon 


BY JUSTIN LONG 


per cent, compared with the 
previous .year, ’but a rise in 
dividends of 16.5 per: cent. 

Individual company profits 
showed a mixed performance. 
Some of the larger falls, how- 
ever, occurred in the capital 
goods area. 

GKN was down 27.4 per-cent., 
{ Glynwed was 33.5 per cent lower 
and Chrysler (U.K.) bad an in- 
creased deficit of £33m. (160.7 
per cent.). 

_ The Shipping sector also re- 

DFDS director at Newcastle, | fleeted Its difficulties with 

P & O's pre-tax profits failing 

66.7 per cent, and Ocean Trans- 
port’s 28.8 per cent 

On the plus, side, Cadbury 
Schweppes did well with an in- 
crease in profits of 39.6 per cent., 
as did Rowulree Mackintosh (a 
rise of 47.7 per cent.). 

Dividend increases usually fell 
within tbe maximum allowed 
under present legislation, but the 
fund-raising “loophole” enabled 
British Home- Stores to raise the 
dividend by 46.9 per cent, and 


Dividends 
up 16.5% 
as May 
profits fall 

Financial Times Reporter 

THE 215 companies which pro- 
duced full reports and accounts { 0 r V develop 

during. May showed an aggregate * taether <™»op*a or develop- 

decline in pre-tax profits of 4.6 


DEVELOPING countries couid jug, should not ask for any commercial lending lo the 

default substantially on debts as general moratorium on their developing countries, must not ’ 

a result of prevailing pressures, debts. cut back too fast or indin- 1 

but it is vital that this should - Th matar !. 1 . nr develooine enminutcly. either because they; 
not lead to a “disastrous chain caunLr j ef; can ™ a i- e fear defaults abroad or because.; 

reaction of default and credit - n financial markets of thi? as *^e recovery develops, theyi /xvafe VV AlpniTIPfi 

S wotli and”? prl «» « u*. ,„r; CUtS WeitOmeQ 

ff-fSEtar 0 ' Lloyd5 mote the catastrophe 1 hav'e des- fund * nearer homc ’ S PrlmAnrl 

rtnrninn^ effect pniiir! cri ** ed lhe >' were to impair Finally. “ so long as there are ; DV vJTrilUOntl 
a domino effect coidd lheir ^edu-^rthiness bv join- dangeri or cferault. there needs' * „ 

Sn^dse by d brSldaft an ing in a 8 eneral rescheduling of to be close and regular consuita-t *Y p « er Hennewy 

nf debt.” tion between the international ; MR JO GRIMOXD claimed ye«- 

tTad* and cantta^flow^ WOr d Second, “the official world agencies and the international ! terdav in t letter to Liberal 
it rnuld also “do more nrrm must ^cognise, as some of its banks, either direct or through ; candidates that th»- curtailment 
anent damage to the world s P okesi ^ a p atteady do. lhai com- the mediation _ of ^ the central | 0 f Government expendttttn^ was 
economy 
part of 
national 

commercial _ . • . . , . 

developing countries. Banks were constrained both If ana when default arises. -injurious things. 

Speaking to an international b y t h * high level of exposure "the discussion among lenders The Liberal leader said: 



put forward four courses of their debt, 
action which could be under- Third, 
taken 

First, debtor countries. 


reached with as little long-term ( Parthenon would not necessarily 
the international damage as possible to inter-! be improved b> being ten times 
banks, as the main channels of national capital flows.” 'in size.” 



.MR. ALEX LYON, Labour MP Pakistani immigrants, that the 
.’rifannia, which was owned oy f fQr y 0 fk. vesterday accused the Home Office was concerned to 
essel Securities now m ; Home Office' of failiog to carry ensure equity and that there was { mitted to raise its dividend by 
iquidation. I out his instructions when he was certainly no antipathy to the 35 .5 per cent., as a recovery 

The rationalisation pro- i-[he department's Minister of Pakistani community. I situation, 

ramrae of the unit trusts has ; state. ’ ^ r - Booker (Lab., Perry 

. bntinned and six of the funds • . Wl? preD3rPd I0 adjourn Bar) took ■ £urther SPP 0 ^ 11111 ^ 

hortiy are to be converted into ^VhtiES re Jew ^until to Pour scorn on Sir Harold 

■or. 11 is hoped lo reduce Uie Mr Lvon— • was ' Vll “ n s . resignation honours 

?Ut number to about 22 by the *' ^ Government ,ts f 5“™* a * ei ne * oF debates 

Of this year. j S Mr. JaSes Callaghan took % S ;^J a ^T e \ ork a , 

•.Jim Nichols, chairman of : over as Prime Minister-renewed th | pe L k ™r« taSLcSraS? 'Mr 
Spanlsh Te'epraph and I ir, the W, .rawuon, JLtodJUd Mt," f 


More covered 
by Private 
Patients Plan 

By Eric Short 

PRIVATE PATIENTS Plan, 
Britain’s second-largest medical 
insurance agency, yesterday 
reported 50.000 new members in 
1975 despite the massive in- 
creases in private medical costs. 
This brought the total member- 
ship to 500.000 and subscription 
income last year exceeded £10m. 
for the first time. 

Most of the new subscribers 
joined company group schemes. 
Despite the pay policy which 
made the cost of membership 
! part of tbe pay limit., there were 
some new company schemes. A 
third of new group members 
came from new schemes. 

The National Health Service 
pav-beds controversy has brought 
allowed a similar increase in ’out the benefits of orivate medi- 

HietiuKutinn t **#.«*■- ODD Tt rAitrirfftH 3 


Bridon’s distribution. 

Rowulree Mackintosh was per- 


cine. says PPP. Xt reported a 
marked increase so far this year 
in individual business, about 
2.500 new members, after a 
period of decline in this sector. 


Fears of national strike 
by 700,000 students 


FINANCIAL TIMES REPORTER 

WALKOUT by 




■director of SW Trust Manage- (of inequities for immigrant*. ^e Citv «nd ^ show business” 
tent, was asked about share j But ‘Under Secret arJ’ wm celebrating tbeir new, 

nee relative to asset value. Hume Office unaer secretary. knl( , hthoods and peerages while| 70 0 000 students from the conn- «U1 certainly be a move to can 

said a study had been Uaid d "™**\ d *™*™l C * * y f thousands of workers were not ;™;^ I ^^ s ^ e J rQi r o “ e ec ^“ out all our S03 affiliated student 

mdertaken on 1 be matter. -Mr. Lyon on .ne t realm ^n t_o f hpin id slatutory miiu- 1 nn V^„5 re ‘P Q e *’ rt p °I^r“ c * unions; 1 cannot say at this stage 


Britain's His only comment was: “There 
. will certainly be a move to call 


% 




Harcros Investment Trust 

Limited 

The six tv-seventh annual general fwering of Harcros Investment Trust 
Unwed i. ill hi- held in London on 2.W June. The Joliowing & an extract 
Imm the statement by The C/uurman. \!r. (7. O. PEA k t, OJJ-E., 
which has been t ircuiated with the report and accounts. - 

For the \car under review, we are able again to show an improvement 
in cr«ivi rexenue which loiallcd £489.334 compared «i»h £479,015. 
Increased involmcni in the comntmcial .and {Rdtwinal 
vmW part of 1975 contributed to the additional £17,700 received from 
I hail pun pr out portfolio bin. ms anticipated year. lender interest 
t.iics on reduced liquid resources resulted in a decline m income l rom 
that source and we received £20.2 U against £36.902 
net revenue of £».\ 2S9 after lavation. compared with t296..i70 inq. 
jrtvM rd recommend a final dividend of i.l7p PCf unit making a total foe 
the year of 1.45p againsi .! .40p. 

The rally in U.K. ordinary. share prices that occurred ia the first 
quarter of 1975 uuihcred monwmum ihroughout our year to. 
March 1976 as the stock market look ciwouragcnwntJrom falling rates 
of inieresL the improving outlook for 1 he balance ofpajrmcnts^andsomo 
progress towards reducing, the rate oC jnflttuon. Although a meaaire 
of economic imprcnenKW is apparent, formidable problems sum tttet 
the U.K, authoriiics. With our declared policy of maintainuiE a siaeable 
interest in the plantation industry, which reprewnied Al.„ or our 
jmesuncnl valuation at the end of March, and many or our olher 
holdings cither duvet lj or irttiinxily eonsmg subsianiially ojftsras, we 
believe tlw portfolio spread will stand us m good stead. At Jlsi Maren. 
J976 tiie Trusts net asset*: ratal led £9,135£35 indicating A value ot 

4S.l5ppcr lOp unit compared with 4 1.54p. 

Income in the current year from the «meraf part of ^portfolio 
should continue to benefit from increased investment m 1975 and. nt 
particular, from the subsiantial funds invested m ; rights issues. At JUz 
Mnreh .1976 rh«* Trust was fairly fulb‘ invoted which we felt to be right 
in the circumstances but .as the year prognsscs it may be considered 
prudent selectively to reduce holdings and to 
liquiditv. Present indications are that overall, notwithstanding dividend 
Controls, we can look for some further increase jq our income for the 
year to 31st March X977. 






being paid tile statutory 
mum wage. 

Mr. Jabn Grant, Employment 
Under-Secretary, said his depart- 
ment was looking at the pro 
cedure for prosecuting com- 
panies guilty of underpayment 
to make sure prosecutions look) 
place wherever justified. 


Fines under 
Safety Act 
‘average £75’ 


and colleges seemed nearer yes- w j 36 | i j ier the move will be suc- 
terday. This followed the 

Government’s rebuff on Tburs- 0653 . 

day to a plea from the National Student anger boiled tip yes- 
Uoion of Students for action to terday at the attitude of Mr. 
stop the threat of student- Gerry Fowler. Minister of State 
teacher unemployment. for Education and Science, who 

saw a delegation of the union 
A special meeting to-morrow vesterdayi including Mr. Charles 
of the union's executive in Clarke, the president. 

d L e°S ^r Wd tbj-ta -jg 

■**“* Ser y "wmp.U,y »r ““kSS 

smoort C ° of S the* 300m e nudem ,Mrs of unemployment, decisions 
support of tne 9u,uw student , collectively by the Govern- 

•^5l C, !r er ^ , occup ^} Q * their yjgjjj ruled out the specific 

140 training colieges. measures being urged by the 

Mr, Frances Beckett, chief union. 

By Donald Maclean [spokesman for the 750,000-strong These included an intention to 

r.rm mr , u , , 1 student union, to-day declined reduce classes to 30 and a eom- 

DISQUIET over the low level , t0 state the pr0 p 0 gai likely to be mitraent to full teacher employ- 
of fines imposed by. the courts: put before the executive. ment next September. 

for breaches of the Health andi 

Safety at Work Act of 1974 was : 
expressed last night by Mr. i 
Harold Walker, Minister fori 
Employment. I 

The fines averaged “only £75,” | 
he -told the British Safety s 
Council's annual banquet in j 
London, j 

expSd ttTth™ corns have! MR. ENOCH POWELL. United 
not responded to what were Ulster Unionist MP for South day Club of Ulrter in IPorta^ 
clearly Parliamenfs intentions— ! Down, said last night that the down: iSIL 0 L2SI 

that transgressors— those who whole climate surrounding the us who have watehi ed 
expose the health and safety of, issue of Commonwealth inwni- years with J^pcinns 
others tD danger— should be gration had been changed in and even despair, this change 

appropriately punished. recent day**. has aroused a flicker of hope 

“Penalties should be a deter- On Monday, Mr, Powell leaked. that ■ perhaps at last, at the 
rent Recently, a firm had two » confidential Foreign Office re- eleventh hour and beyond it. tne 
tenders to remove asbestos. They pori compiled by an Under nation might address wseir jw ' a 

accepted the lower, were Secretary in its Immigration and peril to its very future cnstence 

prosecuted because of danger- Visa Department, Mr. Donald in companson with whicn the 
ously high levels of dost in the Hawley, detailing widespread severest economic di^rbances 
atmosphere, paid tbe fine and, abuses on the Indian subconti and even the Physical 

still showed a saving on the job nent affecting illegal immigra- a dangerous outtide world fade 

of £2,000” * | tion into the UJL Into insignificance. 


Powell sees emergence 
of new race climate 


BY PETER HENNESSY, LOBBY CORRESPONDENT 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 

COLISEUM. 836 3161. LAST PERFS. 
THE STUTTGART BALLET 
Today 2- 50 6 7.30: Romeo 6 Juliet. 

COLISEUM. Tue. Next to July 17. 

NUREYEV FESTIVAL 
Rudoll Nure-rev will dance at eyery Aerf. 
Eves. 7.30 Mats. Sat*. 2.30 June 1 to 
19: Lonoun Festival Ballet The Sleep- 
ing Beauty. June 22 to July 3 Nurevev 
and Friend*. July 5 to 17: The Scottish 

Ballet. 0 1-836 3161. 

COVENT GARDEN. 240 1066. 

THE ROYAL OPERA 
Tonight A Tup. 7 LE NOSE Dl FIGARO: 
Mon. A Thur. 7.30 I Lombardi- Fn. 7 . 
Faust: Seats arail. 65 Amphi* seats lor 1 


THEATRES . 

GREENWICH. 688 7755. fcvem.igi 7 30 
Mai. Sal. 2 JO. DENHOLM ELLIOTT. 
PETER WOODTHORPE and ELEANOR 
BRON in HEAVEN AND HELL — two 
Comedies by John Mortimer. 

HAYMARKET. 930 9832. EvenlnuS 8.00. 
Matinee Wed. 2.30. Sal. 5-00 and 8 15. 
Edward Woodward. Geraldine McEwan. 
Jennie Linden. Edward HardwicVe 
in Frederics Lonsdale's 
ON APPROVAL 

•■You should rush to see it. Dally Tel. 
- It got my aooroval." Eup. News. 

" An evening of comic (feint hr." 
Harold Hobson. Sunday Times. 


all oerls on uw tfwn 10 a.m. on oiv | »£* MAJISnrS. M MM. B. OD. 


dl Dertor mince. 


SADLER’S WELLS TH. Roscorrv Ave. ECl. 
837 1672. iRecorded Dkg. Inf: 278 5450 1 
^ UNTIL 12 JUNE 
THE ROYAL BALLET 
Ev«5 7.30. Mats Sat 2 30. Today. Mon 
A Tues.: Connella. Wed. A Thur : La 
Fete etrange. Lulu. Ravmonda Act ill. 
Few seats avail. 


THEATRES 

ADELPHI THEATRE. 01-836 7611. 

Opening Tuesuav. June 15. 

IRENE 

THE MUSICAL MUSICAL 
REDUCED PRICE PREVIEWS June 4 S. 
7. 8. 9. lo. 11 and 14 ai 7 30. Sal.. 
Jun e 12. a r 5 JO and 8.30. 

ALBERY. 836 3878. Evemmu at 8.00. 
Mats. Thurs 3. Sat*. 5 and 8. is share. 
National Theatre Production. 
COLIN BLAKELY in 
_ EQUUS 
by PETER SHAFFER 

1 .c.„fllSiS a bv JOHN dexter 

" STUNNING > n d COMPELLIN G.” Stand. 

ALDWYCH. 838 6404. lot. B36 5332. 
Roval Shakespeare Company 
Today at 2.00 and 7-30 
Ma*im Gorky's 
_ THE ZYKOVS 
Tomorrow at i.o and 7.30. 
in repertoire w.th Eugene Q'Neiirs 
. , . THE ICEMAN COMETH 

Neat oerts. June 3 and 4 at 6. 30 
June 5 ar 1.30 a nd 6 .30 

AMBASSADORS. B36 1171. 

Mats. Tuesday 2.30 Sat. S. 

HAPPY AS A SANDBAG 

.. WONDERFUL HIT MUSICAL 

Delightful , Pont miss tt.” Daily Exp. 

AI 2i. LO Tv 01 "5il EvenlBDS B OO 

MW 3 i 00 ’ 5.30 and 8.10. 

PAULINE JOHN 

. COLLINS ALDERTON 

CONFUSIONS 
an entertainment g> 

ALAN AYCKBOURN 


Evgs. 8.00 
5.30. 8.30. 


ARTS THEATRE. Oocnlng Weo. June 16. 
TOM STOPPARD'S 
„ . DIRTY LINEN 

Hilario us ... see It." S. Times. 

CAMBRIDGE. 01-836 6056 

Ew **- B -D Wed- and Sat. 5.0 and B.1S.' 
2ND “ TERRIFIC " YEAR 
M THE BLACK MIKADO 
Norman Beaton <th« Fosters TV> 
tAST THREE WEEKS 


CHICHESTER. 0243 B633S. TadaT'al Lo 
7.0 June 3 at 7.0 WOA hTp^.M^ 
NIGHT. 7 ’ 0 ' J “™ ’• - ** 7 -0 TWELFTH 


Mat Wed. 2.30. 5ai 5 45 end B.30. 

ipi roMm 

"Pulsating musical. LN Seals £3 ro SOo. | 


THEATRE5 

ROUND HOUSE. 267 2564 -non .Ttiui 8. 
fn. at 6 and 9. Sat*. 5 -nd 6 30. 
FRIDAY at 6 ONLY. All teats a; £1 50. 
"NOBODY SHOULD MISS " Gdn 
LA GRANDE EUGENE 
exquisitely erotic ■■ otu. 

royal' COURT, sioane 6<J. Tio” 17*5. 
•Fantastically sukccsstui Beckett 
season." M HatMA. 5. Tmi. 

Tor.-t S and B 30. Man -Tnu-. 5. 
PLAY AND OTHER PLAYS 
■ Play, That Times. Footuiis< 

Frlaay at S 
ENDGAME 

SEE ALSO TH. UPSTAIRS 


SAVOY. 836 88 03 E-onngs 8.03. 

Matinee Weal at 7.30 and Sat. a. 00. 
AVRIL ANGERS and DEREK BOND m , 
AGATHA CHRISTIE'S J 

KING S ROAD THEATRE. 352 7488 , — “ORDER AT_rHE_VICARAGE_ 

Mw t& t RocV°v 0 SRM ! 'lia^ A ?^- 5 ,t 3 2 36 4s’S 4 i li . t \-3' n a% i d% Q o 0 : 

BEST MUSICAL OF THE YEAR AGATHA CHRISTIE S 

imoouiMe to dUcrpraHe.’' Punch • THE MOUSETRAP 

- ■ - ; World's longeit-cw run 2*th Y£AR. 

LYRIC. 01-437 3566 Evenings 8 00. ~ • - -- — - 

Mat. Wed. 3.0 Sal. 5-0 and 8 30. 1 SHAKESPEARE AT ST, GEORGE'S, 

“ Boi Difne 01-6.9 t!9i 


JOAN PLOWWRlGHT 
JOHN MQFFATT FRANK GRIMES 
.n THE BED BEFORE VESTERDAY 
A Comedy Oy BEN TRAVERS 
"THE FUNNIE5T SEX COMEDY IN 
LONDON. • _ Sunday Teiegnton 

LYTTELTON mew National Theatre*. 
928 2252 Today 2 AO & 7.45. Mon 
7.45. WATCH IT COME DOWN bv John 
Osborne:- Thur. 2 30 A 7.45 Playboy ol 
the Western World, Fn 7.45 Plunder: 
Ow 100 eucelleni El seals on sale da« 
or DenorinJftce. 


COMEDY THEATRE. 01-930 2578. 

Evgs. 8.00 Sats. S.15 and B 30. * 
MaL Thursday at 34>Q. 

PAUL 5C0F1FLD 1 

in DIMETOS ! 

Written and D ir, by ATHOL FUGARD. ■ 

, 9 j®, 3216. Now Piwwrig. Ew ‘ 
2 c J Uf 'S S j* S.30. Opens* Juno 5 8,30 

®- Sit. 5.30. 830. Jane 9 at 7 
funv MICH ACL BRYANT 

JUDY PARFTTT ANNETTE CR05BIE 
.in THE. FAMILY DANCE 
by Felicity Browne 

P**ORY_lANE. 01-836 B108 

Evbs 7.30 MatineM Wed. and Sat. 2.30. 

ROY CASTLE 
as BILLY 


49. Tutndl Park Roao Islington N.7. 
ERIC PORTER LYNN FARLE1GH 
.n TWELFTH NIGHT 

" Lonocn has aenu rya a evautilul new 
playhouse. " Daily Telegraph. 

May 31 icurca m repe.-toire B» 
PETER M:ENERV SARAH BADEL 
ROMEO AND JULIET 
Evenings 7.30. S at, a 00_ and 7 30. 

■ SHAW. OI-3SB 1394. 

LAST PERF. TONIGHT 7.30 
I FULTON MACKAY in 

THE CARETAKER 
By HAROLD PINTER 
( __ ’■ See It a i all cam." Daily Mail. 

j Strand. ESS 2660. E«enmos 3 00. 
' Mats. Thu,*. 3.00. Salk. 5 30 and 0 SO. 
! Dor-s Hare McDonald Hooiev 

Arthur Howard. Barry M:Ginn 
) NO SEX PLEASE. WE'RE BRITISH 
I Directed by Alan Dav-s 

j 5th HY5TERIC4L YEAR 

TALK OF THE TOWN. 01-734 S351. 
From 8 16 Dining and Danr.-rg At 9.30 
New Revue SWEET TEMPTATION 
and at n o m. 

TON Y_ MONOPOLY 

THEATRE UPSTAIRS 730 2554 E*g* 
ai 8,1 5. JOINT 51 CK in YESTERDAY'S 
NEWS iNn .TTc mb-'r n <p rea mredl. 

VAUDEVILLE. BSb 9938 E*> ai E 00* 

Mats. Tuos. 2.45 sals. F> 00 and B.00, 
Maraarci LOlKWOOD 
Paul DANEMAN ana Rirr.c INGHAM 
OOUBL EOGT 

"SUPERB Tne Cleyerest who-aun-.l I 
nave seen tor years Daily Te>egraoh, 
MUST ENQ IUNE 1 2 

VICTORIA PALACE 934 1317, 

Lvcnmus 8 00. Wed sat. 6 00 and a. 45. 
TERRY JUNE 

SCOTT WHITFIELD 

A BEDFUL OF FOREIG-ERS 
'■ GENUINELY HILA.'lOUa an 

exceedingly funny evening ' Guardian, 

tOIn ncr a nd be st st alls £3 inc. M on.-ThJ 

WESTMINSTER. 01.634 0283. 

Evenings 7 40 Mat. W.d, Sat 1.30 
RIDE ! RIDE ! 

A Musical aeoul John Wesley. 
D i rected by Peter C oe . 

WHITEHALL THEAI 'E. 930 6692. 

PAUL RAYMOND presents 

PALLADIUM. 01 .437 7373.1 . IN T.? v*5Jf «« 

June 9th tor 1* peris, only | Twice N'uhily. »t_? Qo «nd 9.QO 


MAYFAIR. 629 3036. 493 2031. EvOS 
Mon.- Thur. 8.15. TH.. Sot. 6 30. 9. 
-WHAT'S A NICE COUNTRY 
LIKE U3. DOING IN A 
STATE LIKE THIS?" 

NEW AMERICAN REVUE 
”1 CAME OUT AT THE END THINK- 
ING WHAT A DELIGHTFUL EVEN. 
ING.” Fn. Tins. "FIVE TALENTED 
YOUNG PLAYERS PUT OVER THE 
NUMBERS VERY SLICKLY." tv. Nows. 
■TWO HOURS UNDEMANDING AFTER- 
DINNER ENTER TAINMEN T." Gdn __ 

MERMAID. 248 7656 Food Z4H 2835. 
Even (BBS dis. Matinee Sat. SO. 
Mllllcent Martin. Jalla McKenzie 
David kernjb. Nad Sherrln in 
SIDE BY SIDE BY SONDHEIM 
A Musical Entorra 'ii ment 
' SupeHative.'’ Tgi. ■ It's a hit.'* E«p 
S cats irom 7 5o. OmneriShow £595. 

NATIO NAL THEA TRE se e under L yttelton. 

NEW LONDON, Drury Lane. 01-405 0072. 
Prew. tonight B.30. Mon. Tues. B.O. 
Opens Weo.. June 2 at 7.0. 
BRIAN PROTHEROE in 
LEAVE HIM TD HEAVEN 
_ A Ro c k V Roll Musical 

OPEN air. Regent's Par*. 486 24 Jt. 
ROBERT STEPHENS. EDWARD FOX in 

S THELLO. Prevs. June 9 at 2.30 & 7.45. 

pens June to at- 7.45. Subs. Evgs 7 AS. 
_Mat Wen- Thurs.. 5a i 2.30. 

PALACE 01.437 6034. 

Mon. Thurs 8.00. Fn.. 541. B O and 8.40 
JESUS CHRIST 5UPER5TAR 


PALLADIUM. 01-437 7373. Until June S. 
E«es 9.0. Wed.. 541. 6-20 and 9 0. 
SHIRLEY MACLAINE 
VINCE HILL 
LENNIE BENNETT 


JUUfc . 
ANDREWS 

Box Office NOW OPEN 


2 nd SENSATIONAL YEAR 


I97S. 1 


DUCHESS. 836 8243- Evenings 8.00. 
fri..SjL 0.75 end 9.00. 

„ no^Vi^^Llr 

- Brearhialtjirflly Beautllul," S, TeJ. 

The Nudity Is Stunning." D. Tel. 


01-836 5122. Ergs. 
2.30. 


DUKE OF YORK’S. 

#■ Sab. 5-75. « JO. Mat. wed. 

ELIZABETH SEAL SHEILA STEAFEL 
Dances stunningly." •* Is hlUrigus." FT. 
T»o •‘Hinny and elumuna." 6dn. 

SALAD DAYS 

"The company are a* magical as their 
niano . . a touch of Spring and daffodils 


in tne West End.' 


Telegraph. 


FORTUNE. 836 2238. Mon. re Sat. 8. 
Mats. Sat. at S Thur. at 3. 

LILA KEDROVA SIMON WILLIAMS 
VERONICA MARY 

UILLIGAN KERRIQGE 

Matching tne tmt— this snarkiing 
GIGI 

■■ She « ■ charming." e.n. ” Enchant- 
mg.” D. Toi. . Entrancing.” Time*. 


PHOENIX theatre season 
LAST 6 WEEKS 

Evenings 8.0 Mat. Thur*.. Sat. 3.0 
LEE REMICK 
. KE1R DULLEA 
ALFRED MARKS. MIRIAM KARLIN* - 


WINDMILL THEATRE 457 6312. 

PAUL RAYMOND presents 
LET'S GE. LAID 
Twice NiqntI, ai / 00 ano 9.00. 

. LAS1 2 WE. 65 

I Opening June 21 Rir >1 F Tne Erotic 
I Exocnencc o< the Modem Eri 


•n BUa STDP 


WYNDHAM'5. 


"1 WAS CLAPPING WITH THE REST Me _ Tu— ’ Thur. A Fn. at 8 

°L„ THE d^ , 4 ¥SI'" rula'rBf - N Tf 1 s3» 5.30 nd 5.30 

"WILL PACK THE JHEATRE. F.T. t HELEN MIRREN 


E3b 3028. 
8 Weo. 


BOOK NOW! Tef [ DAVE KINu MARTI ► SHAW 

PICCADILLY. 437 4506. Mon. 10 Fri. ! TEETH ■N' SMILES 

8.00. San. S JO and BJIO. Mai. Wed 3. i 
JEROME KERN'S HIT MUSICAL j 

VERY GOOD cDOIE I YOUNG VlC tby Old Vici. 923 6363. 


■■ DAVID HARE’S BEST PLAY — 
VtVlQ AND EXCITING. D. Tet 


-LOVELY to look SI. DELIGHTFUL to 
hoar and HEAVEN to waKh.” S. E»o. 
*■ A MASTERPIECE, lar -he best escaoist 1 

evening in to wn," r uneft. _ j 

PRINCE QT~ WALES, 01-930 8681 ' 


Tdv 5 and 3.15 TEN LOST YEARS. El. 


CINEMAS’ 


Mon.-Thvr. B.00, Fn., Sat. SJ0._B.3D. } ABC 1*2 SHAFTESBURY AVE 83b 8561 
■ " Pen*. ALL SEATS BKBLE. 


■A Great New Musical." Dalis Mirror. 
MARCH GRAS 


5cp> 

1: ACES HIGH ;At~ Wit. ar.O Sun. 3.00. 


.-Brilliant Mgst OMitma i-usicai lor a S.OO. 8,15 Lale chow Tomant 11.10 

long, long nine. 1 5. Times, " At last > J 2: ALL THE PRESIDENTS MEN >AA) Wh. 

British musical to smg anon." S. Mir. i and Sun. 2.00 5-iS B.2Q Late show 

-■ a r eally swinging musical ." N aW. T onignt n.ia. _ 

QUEEN'S. oi-73d" llfifi. Evening S.OO. ; CASINO. Old Compton Street. 437 637?. 
Mac Thurs. 3 00. Sat*. 5 JO and flJO- | SAVAGE MAN SAVAGE BEAST ’X). 
Winner ol all th® awards lor -* - -- — - -- 


paUl Raymond presents 

SUE FESTIVAL 
OF EROTICA Tb 


GARRICK THEATRE. 01-836 4601. 

Evening 8. Fri..- Sat. 5.30 and 8.30 
RICHARD BECKIN5ALE is 
"■ cidespilttinoiv lunnv ■■ i Dally Mail) in 

FUNNY PECULIAR . 

" Mike Stott s esCEptionally hne. vastly ■ REGENT. 323 2707. -venings 6 30. 

entertaining, brilliant comedy.’’ S. Times. | Friday and Saturday 7.00 and 9iS. 

•■More good laughs torn any other ol ar YEAR OF SENSATIONAL 

I n London, Observer | STAGE SHOW OF THE ‘70s 

LET MY PEOPLE 


Winner ol all th® awards lor . Ai 2.45 inot Sun ' s.55 and 9.10 

Michael GAMBON in SIMON GRAY’S SYMPTOMS CXI it 4.1 ang T.2& Lain 
■OTHERWISE ENGAGED _ ] show Saturdav 11. is pm. 

Directed by Harold PINTER r'— — — — — — — •— 

n*«r OLAY OF THE v EAR- CIMtZON. Curaon St.. W ». i499 37J7.I 

- Tutimr 1 To . b81 ,n Bertolt B recurs GALILEO 1A1. 

3S.SS" S« 15 S.J * s - s ""- "" 


RAYMOND 

734 1593 


(EMPIRE, Leicester Sau'te 437 1234 
< Sep. Perl*. All icsts HbUUc, Ns ohone 

i Sspi' n «*- ..THArs entertainment! 

PART a lU) Progs Da.K 2 15 5.15, 
I 8.15 Late show sat 11.5 B .m 


GLOBE THEATRE. 01-437 1592. 

Evenings 8.0, Sat. 5.30 and S 30. 
BARRY HUMPHRIES m. 
HOUSEWIFE SUPERSTAR II 


OME 

AN ADULT' MUSICAL . 

Never a dull moment. ’ Evening Nows. 
IDO tickets held (or sale at door. 1 


CINEMAS ARE CONTINUED 
ON PAGE 10 


f 
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Christie’s 


Fine Art Auctioneers Since 1766 


EXPERIENCE AND 


EXPERTISE 


264 


One of the first practical 
applications of photo- 
graphy was the illustra- 
tion of hooks. Fox 
Talbot, whose calotype 
photographs were pub- 
lished in The Pencil or 
Nature, 1844, ihe 
world's first photo- 
graphically - illustrated 
book, wrote that photo- 
graphy would ‘introduce 
into our pictures a 
multitude of minute 
details which no artist 
would take the trouble 
to copy faithfully from 
nature.' 

Throughout the 19th 
century mounted photo- 
graphs were used in 
hook illustration with 
outstanding success in 
books such as Thomas 
Annan's Old Glasgow, 
c. 1877, and John Thom- 
son's Street Life In 
London, 1877/S. Lalcr. 
photogravure processes 
were used both in 
England and America, 
culminating in Alfred 
Stieglitz’ monumental 
journal Camera Work 



* A Ruined Waie]r-Mill,’ Plate 
Xl, from Life and Landscape 
on the Norfolk Broads, illus- 
trated. icith 40 p latino tijpes. 
by P. H. Emerson, 1886. To 
be sold at Christie's South 
Kensington on June 10th in 
a sale of I9th and 20th 
Century Photographs; 


1903/17. 

Photographically-illustrated books are now, after years of 
neglect, avidly sought by collectors. Some have yet to make 
their appearance in the sale room — Emerson’s Life and 
Landscape, illustrated above, does so. for the. first tune on 
June 10th. For further information on sales of Photographs 
please contact Stuart Bennett at the address below. 


85 OLD BBOMPTON ROAD; LONDON SW7 3JS 
Tel: 0M81 2231 



Specialists in the Sale by Auction of Coinsand Medals 

I Street New Bond Stnst,VfiY9LD Telephone 01-492 2445 


. Thursday, 3rd June, at 1 p.m. - 

ANCIENT COINS 

Greek, Roman and Byzantine, mostly in silver and bronze 

also 

MEDIEVAL COINS 

(Catalogues (5 Plates) - Price 25p) 


Wednesday, 9th- June, at 1 pun. 
and Thursday, 10th June, at 10 a.m. 
Comprising English hammered and milled issues, 
British Colonial, Medieval European and 
later world issues 

(Illustrated Catalogue (29 Plates) - Price £1.50) 


Wednesday, 23rd June* at 1 pjn. 
ENGLISH & FOREIGN COINS 
in gold, silver and copper 
including a small selection of silver Pennies of 
Edward I from the Middridge Treasure Trove 
(Catalogues - Price lOp) 


Wednesday, 7th July, al 1 p.m. 

NAVAL & MILITARY 
Decorations and Medals 
(Catalogues (in course of preparation) - Price lOp) 


Tuesday & Wednesday, 20th & 21st July 
ANCIENT, ENGLISH & FOREIGN COINS 
in gold, silver and bronze 
(Illustrated Catalogue now in course of preparation) 


Catalogues are now being prepared for further Sales 
Of Coins and Military Medals to be Auctioned ■ 
in the Autumn Season. , 

Collectors desirous of selling should contact 
Glendininp and Co. pro mptly 

Commission to Vendors — 10% on the amount realised 
Buyers are NOT subject to commission on purchases 


SALEROOM ADVERTISING 
APPEARS EVERY SATURDAY 


RATE £7 SINGLE COLUMN CENTIMETRE 
MINIMUM 3 CENTIMETRES 
For further Information please contact 
RICHARD JONES 01-248 8000 Ext. 323 


-The 


y. I**, 




More about 
Cannes 


BY NIGEL ANDREWS 


About other superlatives subtle greys of political reality 
applicable to this year's Cannes are transformed by Bertolucci 
film festival thtre may be some into strident blacks and whites, 
argument, hut there is -no doubt cc-rard Depardieu and Robert 
That it was the most over- de Niro play the two main char- 
crowded anyone could remem- acters: young men who were both 
ber. At the last count there born on the same da y(in 1900) 
were some 7,000 visitors staying and on the same estate, but who 
In a town whose hotel capacity claim neatly -antithetical ances- 
is 5,000. Where the surplus tries. De Niro is the grandson of 
2,000 came from, and where they a seemingly unbridgeable guJf 
put themselves at night, is a castor j, Depardieu the grandson 
mystery. My own belier is that of a worker on the latter’s farm 
iHey spent 24 houfs a day walk- (Sterling Hayden). We watch the 
ing the pavement between the two grow up together and then 
Cariton Hotel and the Palais dcs grow apart, as the various 
Festivals, taking time off before political crises of the period 
the start of each important film affect their friendship, and after 
to block the entries into the a seemingly unbridgeable gulf 
viewing theatre. Bertolucci’s has opened up between them 
190f) and Joseph Losev's Mr. with the onset of Fascism (in- 
Klein were only two of the films camaicd hv u lean and wild-eyed 
that .accredited journalists were ppnald Sutherland, who starts 
unable to hack and push their hre as a foreman on Lancaster’s 
way through to farm) the two resume their 

To explain the crowds, this friendship 3t the ondofthe war 
year’s festival certainly had the and * 9 touching thirty-ycars- 
dual appeal of exceptionally good ° n cr l da ' are f* 611 to faav , c con- 
weather and an exceptionally |? nued to the ends of their 
good’ programme of films.- Even ,lves - 
Ihose films, which did not fulfil 





jiiirp f 
M Opera win 0 *® 1 

:>*• V-:-V Ir 


BY GARRY O’CONNOR 


: .Three engaging, young met 
•trnmmlhg gutters, adopting ic 
turn aharply 6mtWi»tinK musicu 
personae n . true chcnwtmmei 
■tyle,- -sotaettmes ’ ironic, dome 
purely nostalgic, may no 
warn -stftkingly originaL But a 
- Ihe French Institute Tbomai 

Antrey, Vlnamt Ducourau. am 
Won-Marie tebouc onMitf . 
such a -‘good rapport betwMr 
themselves and; wl™ «*l. 
audieacet that « force* one 1* 
pass aside too close 2 scrutin, 
of their Footlights .Smokmi 

Concert material, . 

This comes from, such s wait) 
'of sources that they ^ should Jh 
muck on a university arcui 
forthwith. . Sometimes «cn«» o 
Jacques' Brel, even brorgo. 
Braseas, Lss Compagnons de 
Chanson with their latrieate re 
inf orchxg harmonies. <not ala 
topped by the haunting rtrtmwt 
strains; of Pi a f,- as thcy^ie 
times werel; hut -Bob. Dyiar 
cmihtry style 
■Watergate take-off. 

■ ; ■ roundelay Is 

Are the crimes an act of protest first is a collage bfveartrtJts fromtfhetae of. the Mayer ling story: fl lon they 
e — •*-- ' — — * •*— Nuremberg -trials, 


Dominique Sarnia in- M?0Q ’ 


or originality; and high on the tor Fasolsm.'sprljif, for' revolu- “ m *" i “ *‘ lh a ,i rod 8e for «hom tinpante 
list of charismatic failures must hope— and the whole is toe of a legal digniUrj is faUgable 


The seasons chanae according front the Left? Are they "an act the Nuremberg trials, - inter- anr assortment of' princes and audience; using .toft line 

hieh^ expectations had some“re^ to toe vicissitudes^ the of provocation from the Right? spersed with recent .interview princesses cavorting in the nude merry, _ my Fairy 

deeming ouaUt?w of Sfndeur —summer for childhood, winter 0r are they simply the work of comments by the surviving par- through, a script in which bis- emerged more often than nok 

aeemm^ quamies or grana , _ ^ — , — ■ — imin-mls (including the mde- torieal authenticity is gradually “How may we, my funs: 

ible .Albert Speer); the elbowed out by erotomania, queen V . Such Is . the- QaUJi 

d Ik a- mischievous exten-; Bergman’s Face: to Face is <m manner of Untuning In. the. abac 

of that trial’s implications first, viewing a great disappoint- * full seemily.” like the ,«(HbQ 

weary,’ 

by ' 


but - Bob Dyiar ,: 

■ too, with- thei • 

L*-2fi T \\ I.IH" 

a strong .concent 1 1 
make, to " 


'Bov 


v 


Ml 


Albert 

come Bernardo Bertolucci’s overlaid with a lush musical a5 a red robe to 'a bull? 

eacerlv-awaited 1900. score by Ennio Mtirriconc The Lino Ventura- looking more _ , , . . . _ - „ . - . _ , 

for box office resujt Ls rather like a Marxist than ever like a weary, heavy- “tTSRo “i* 111- Th 1 ®, ?L m . BatiL 

whetted by version of Gone »tft pie Wind: weight dormouse, sets out to £ Jf 1 *“*,2““° ? PforcNtatrlrt (lay Dllman) 


second 
sion 


His appetite 
Successes evidently 


More recherchd. but_ no lea 


iZxfw in 'pi*: "BimTuce'l llut Btrtolueat tamt'pm- inrSdwW ffli .»»*« W»» un-.^o tries to tate her -m life . 

has here tried to make a political duced a group of characters any- is turned in the exploration that punished. ... -after having a nervous break- Provencal song oomjwau^ a , . 


like as jnerao^b'e a« follows, more of the vermin of 


Many other films in this year’s town, ifn/ortunately the reasons thafa what it was). All exceUen 


fllm which will attract a mass thins -««. — - ^ lununa. uwic m iw fum>u v> umv vwu u> ,u» s — , — - - - - ■ — v; i.. n nwiiHn« 

audience 1900 is a St-hour slice Scarlett O’Hara. Rhett Butler et political corruption come crawl- festival cast their .eyes back to for. her mental . -distress are ^ so cafd tfwfdlre stun, prov^af^ 
of Italian history which chron- at * and has simplified the ideo- Lng out. The film’s superbly lugu- the past; not in affectionate nos- esoteric, and the -irony of her additional an iuae mcnt to 

ides, through (he fortunes of a logical issues to such a degree brious imagery runs the gamut ralgfa, but In a kind ot pu^ed,.diT^ma— Physirian. heal th£ audiences of seeing how mi 

smail group of people livin° id l ^ at political dialectic becomes from putrefaction to petrifies* unhappy retrospection, the back* self-^-is so overstated that the parody ententes tore 
Ind areunS a Sal! town in merely a head-on clash between tion-from the decaying skele- ward glance of a society wond«> flhn forfeits one’s involvement AlMhrei 

Emilia the growth of the social- equally caricatured forms of ex- tons in a catacomb with which log where in recent decades It Itmg before its 135 minutes have customs Jind habits, ab am 

ist movement in North Italy dur- tremism. There are some the film opens to the mute, has taken the wrong turning and crawled to a close. The film performers nave f wmjs.. 

ing the first half of the century memorable scenes — the death of mournful statues in a museum to which inglorious period ot Will no doubt come to London, accurate, and vereatu 
Ity, S-ofriMt meKo,.L»M«ter. the peMjntt- blood- with which it endf-ud ,Hori Mat history It ls ohouttownere on. will h.v. .ch.nceto ad t^ rmidg M hh gg 
of ideas* with Marxism the hero, thirsty revenge on Sutherland— shows great skill in adapting to return on the ever-revolving judge it on a second viewing, the obvious lyreauy su***-*^ .< 
Fascism’ the villain, and Italy but this kind of gift-wrapped the more poetic and imaginary wheel of fortune. Henri JaglomV . 

herself the damsel-ln-distress for radicalism is stretched very thin, context or this fllm the repoi- Tracks, starring Dennis Hopper, - . ,» . • » 

whose favours and allegiance not to say transparent by a toriai style familiar from The i s about the blues of a soldier - 1 flCUlTCS IfttS WC€K ' •’•* 

they compete. running time of 330 minutes. Mnttei Affair and Lucftp Luciano, returning from Vietnam, ana . . jr ......... f 

The film acts on the simple Italy also gave us Francesco Films with a political theme about the weird, anxious SOHO POLY — The interview and pop singer in' a piece &bQUt hi', 

in my opinion simple-minded, Rosi’s The Context: another, and certainly clocked up the hours section of American society he ^w 0 one-act pieces that in a row group. Very autnenuc 

assumption that by translating muc h better, attempt to sugar at Cannes. After 7i hours of Ber- meets on the tram to deal with comprehensive educa- seeming, some jexcelleat «ene!_ 

political Ideals directly into char- the pill of political didacticism toluccl and' Rosi, patient film- town. Grey Gardens, a dacumen- first from an educational but the element of social 

acter form it renders political by wrapping it in a traditional goers were subjected to another tary tbe Mayste bretners. is _a. g t acncl p Q i llti the second from an ®ent ^ stressed ^inore 
debate vivid and intelligible and popular fllm form. The form 4J-hour conMbution by Marcel porpait of Jacqueline j Admirably' pl&yetL 

without sacrificing any of its this time is the thriller, and Ophuls. “Subjtcted'Ms unfair, batty aunt and cousin livmgto a MoQd r . SOHO POLY—Bifeer’s Kwjl 

complexity. But tbe result all the story, based on a novel by because the French director's squalid tumbledown house m a ^ COMEDY— Dimetas. Ambitious How it to in ,5“ oasi 5j5i qGu ' 
too often is characters walking Leonardo Sclascia. an account of Memories of Justice is for the prosperous suburb of ^ ut emP ty qaosi-tragedv ^ln which world of .. . . • . 

around with labels on their back the police investigation that most part wholly riveting. A hilarious, but also sad in its _pie- ^ , Scofield fails to score, motor cyclists Lunchtime. ■ 

— “petite bourgeoisie," “land- follows upon the murder of a docurnentaryaboutwarcrimes.it ture of the obverse side of *®'. a . Monday ' Opened Wednesday. • ' 

owning cJass" etc.— while the series of distinguished judges, is divided into two parts. The American success story. . MAY FAIR — Whats a nice- 

Cannes was also sad for thfl WBSTRflNSTER— IMdef Rate.' country i&e us doing in a staU ■ 
ium£ of celebrated film-. Musical like ^ me ^ htv ^^ sht 

makers whose creative flame mission to the Eart LondOn poor, p} eaSaa t social observations set - • 
seems momentarily to be burn- weU-intentioned but somewhat t0 senacaable song. The nice • 
S^w MSofjiicso’s Private- bloodless. Opened Monday. country ifl 'the U-^but the ntre - 
VUies Public Virtues is a din? -WEDNESDAY— Tee* V Sorites, company Is British.. - Opened, 
and demented impromptu on the^Helen Mirren, fine as 8 dflilking Tbursday. ; 
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Ridpon Boswell 

Established 1884 

International Auctioneer of rare Oriental rags 
proudly tmnotatce 


A MAJOR INTERNATIONAL AUCTION 

DM CONTRIBUTION TO 

THE WORLD OF ISLAM FESTIVAL 


HIGHLY IMPORTANT RARE OLD & ANTIQUE 

ORIENTAL CARPETS, 

RUGS & WEAVINGS 


CINEMAS— (Cont.) 


A SUPERB COLLECTION OF RARE & . 
EXCEPTIONAL ITEMS SPECIALLY COMPILED 
TO APPEAL TO THE CONNOISSEUR OF 
ANTIQUE EASTERN TEXTILES, INCLUDING: 

A 17TH CENTURY MEDALLION USHAK CARPET 
AN EARLY KUBA DRAGON CARPET 
A RARE ANTIQUE SURAHANI RUG 
AN ANTIQUE BESHIR CARPET 
AN EXCEPTIONAL OLD CHICHI RUG 
AN OUTSTANDING GROUP OF ANTIQUE UZBEK SUZANISfl 
TWO RARE SILK PERSIAN RUGS 
AN9 MANY OTHER BEAUTIFUL St VALUABLE WORKS FROM THE 
CAUCASUS. PERSIA AFGHANISTAN. TURKEY. THE MAJOR 
NOMADIC TRIBES A CHINA 

JOPPON BOSWELL. ENGLAND’S LEADING SPECIALIST 
AUCTION HOUSE FOR RARE ANTIQUE ORIENTAL ' 
CARPETS. CONSIDER THIS ONE OF THE FINEST 
COLLECTIONS IT HAS EVER BEEN THEIR PRIVILEGE 1 
TO OFFER ON THE EUROPEAN MARKET 


AUCTION MONDAY 7th JUNE at 7 P.M. 


IN THE BALLROOM, THE HYDE PARK HOTEL, 
KNIG HTSBR1DGE, LONDON, S.W.I. 


THE COLLECTION WILL BE ON EXHIBITION FROM 
10 AM, ON DAY OF SALE 


A Special catalogue containing photographs, detailed descriptions 
of each Item, ft list of estimated prices & a commission bidding slip 
for clients unable to attend the sale is available, price £1 from: 


R1FPON BOSWELL & COMPANY 
THE ARCADE, SOUTH KENSINGTON STATION, 
LONDON SW7 

TELEPHONE: 91-589 4242 CABLES: Sfpkosco, Londoe S.W.7. 


LEICESTER SQUARE THEATRE >930 
S252J. ROBIN ANf. MARIAN I A) 
Sea- BTO05- Dly. 2.35. 5J5. B J5. Seaa 
lor 8.3S proas, buile c*«tv day. >H 
proas, biebt*. i ju ana toot.. Lite itoow* 
Frl.. sats. 11.45 bkblo. 


ODE9N KAY MARKET (930 273A‘277U 
CONDUCT UNBECOMING (A). UP 
pros*. Wk. 2.00. 5.75 S .34/. Sen. 4.30. 
e.ao. LaM s fttr. fi and Sat. 11^5 
AH seats may be ‘jook-a 


OOtON LEICESTER SQUARE t930 *111), 
A SPECTACULAR EPIC! 

LEE MARVIN.' ROGER MOORE. BAR' 
BARA PARKINS SHOUT Al THE DEVIL 




Wk. 12.40. *.10 B-M 

Sub. 3.30. 8.00. Late Shew Sat. *1-45 
AH icati may be booked I boa 
oflee or by post 


723 20110’ 
CKOD-S NEST 


ODEON MARBLE ARCH . 

ONE FLEW OVat THE CU 

riC). Sep. progl. Wk 12A 4.1 S. 8.00 
sun, 4.15, 8.00 Late shoe- Fn_ Sat. 
11.45. All seats may be booketL 


ruuA i a z. Resent sl. sw.i. .859 
5494. Sep. oerti. All seats bookable ntr 
e»e. oerfs. Box Office 1 1 a.m to 7 ojn 
Mot Suits.) . No ohooe boo LI nos 
1. THE SUPPER AND THE ROSS (U) 
Props. Daily 2.00. 5-00. 8.00 Late Show 
Sat. u. IS o.m 


2.^ mahogany (aat ewiy i J«-_ 4.20. 
? Snow 


658. 8.50. Late 


S AL n . 15 p .m 

PRINCE CHARLES. Le*. SO- 417 8181 
2nd Year. The one and onix 
oMginal EMMANUELLE IX). See. Parts 
Dally (Inc. Sun.) 2.4S. 8.15. 9.00. Lite 
Shdw Frl. and Set. 11.45. Seat! BkWe 


HITT. Leicester. Sowra.. 437 1234. GONE 
WITH THE WIND (A). Sec. perfs. Dally 


2 JO 7.00. Late show Set. ii.ia a m. 


SCENE 1 . 2 . S. 4 . L4K. SR. tWafOOUT StJ 
139 4*270. . 

SCENE I. Cont. Parf*. DiHy 12Jb._l.tta 

ReOfortTHoOnwi 


show Frl. 4 Sat. 1 -1,55 . RMferdmoffinar 
ALL THE PRESUSENTW MEN (AA). Pres. 
12.30, 2.55. W5, A55. UtC «ho*» Mi 


^sat._ii,55. 


✓ 



Sotheby Records 


V 


This copy of the Portland Vase was sold at 
Sotlieby’s Belgravia where it achieved a world 
■record price for any piece of glass offered at 
auction. The Milton Vase, from the same 
Collection, fetched £26,000. 

Sotheby’s Belgravia specialise in all forms 
of 19th and 20th century glass including cameo, 
Bohemian, overlay, Burmese and enamelled 
glass. The annual subscription to all the 
catalogues and price lists, which includes those 
*for English and Continental Ceramics, is £it. 

Before the sale of the Portland Vase die 
world record was £19,500 realised for a signed 


Beilby armorial goblet, sold at Bond Street on 


A camtn-zlass ruse Mn'Ctiitf Job: NMnri f. sigsederd 
i&ted /<£•(>, l» ticks, sold on 24th Juiy, Jp y 700 


14th July, 1975. Here Sotheby's hold regular 
5ales"of English and Continental 18th century 
and earlier glass and 19th century paperweights; 
the annual subscription to catalogues and-ptice 
lists is £8. (Price: U.K. only) 

For advice on buying and selling at auction 
write to Mis. D. A. Battie. 


\ 


Sotheby Parke Barnet & Co., _ 
34-35 Bond Surer, London. \V i A 2 AA 


Sothebyfe 

fOUNDtoiM Or 


IE 2. coot. 7»rH. bpily 1-0 a. Late 

IA 3 N E B i°’c^ 

Show Ft-.. 5 SPt 1 1 .05. CfltrW BrooTOn 
THE 1TREETF1GHT1R CAAj. 2. IS. S.4S 
9.2a. BLAZING EADU.GS LAA). 12.30 
4.00. 7.35. La» *hcw Frt. 4 Sit- 11-05 
SCENE 4. Cent Wl». DNIy 1(2.55. Lat» 
Show Frl. and S»t 11 SO. JAWS ( A). 
Props. 12.55. 3.» B JO. 9.05. L* t» 
allow Frl. ind Sat. 11311. 


WARNER WEST END 
Lsici-ttw Sou*™ TM. 439 0791 . 

1. TRIAL BY COMBAT _iA> Sep. or 035- 


2. ^EDTOROmon4lAf? 0 ' 


THE PRESlDSNrs_MTN JAA) 
>3.05. ft .OS. L*t« SAoN 




(A) 


Irtm 


2.30. TJO. Uite * hg y R Sg v 11 - gB *- r 


4, THE SWIRS CONSPIRACY (Al S» 
oroM.^2 JO- 4.30. ft JO. 8.30. Late 
ifrow Saf IT 430 p.m. 


/ 


ART GALLERIES 

"arW^rrJWRr MMTiJt 

1780. Until 2 Julv. M«n.-Frt. 9.30-8 
Sats. 10-1. 

PARKIN GAM.ERY. 11 MeKBOib StreM 
|.W.T. 33S St**. ANft 5HRAGER 

rkcm ptinmn 

MARJORIE PAkR GALLERY. 285 7tHS« 
ROM. CMJsn.,.SW3. JOHN PIPER. 
PAinrims. Graphics and Mfamlcs, UfiMI 
June i9th..ONm all dav Sat. Closed Moo. 

REDFBRN GALLERY. PATRICK PROCTOR 
Now WorW. PNhdrros oh EnamoL Waw- 
coloun, Aauaiiot Stilt*. Th* Rim* of too 
Ancicht Mariner. 4 Mar-4 June. 20. Com 
5tr«L London. Wl. 

’■ ACADEMY OF ARTS. SUMMER 
EXHIBITION Weekdays 10-«. Suns. 2-5- 

AtfM. eon <Mon». . sam. a Michel- 
angelo AND OTHER TREASURES IN 
THE PRIVATE ROOMS. E«M«rTu!SlaVL 
Aflm. sop. 

AONEW GALLERIES, 43, Old Bond Street- 
Wl 01.629 6175. MASTER PAINTINGS 

«SV. , 2eJ a 9f- 9TO - sjo 

P* n SOAL 6 tuhlfeltion of Marine . Paint- 
inet ud Drawines. Ma« IB i«j Juno 18. 
Iilstd. CaialooiMs El. 

lefevre Gallery i l. s. lOwry. r.a, 
—A Memorial Exhibition. WeeWoTS 
10-S. Saturdays 10-1. At ^30 Bruton 
Street, London. W.i. 01-493 15723. 

STANLEY W. HAYTCH recent prints May 
IT-June S Warwick GaJlerv, is Smith 
St.. Warwick. Toe. 14 Son 092S-45880. 

BEDFORD HOUSE STUDIO. LlLLO MBS 
SINA PAINTINGS. 105, KenslBom 

sam 

EXHIBITIONS 

COMMONWEALTH INSTITUTE, ken.. Hloh 
Street. W.8. BOOKS * CALLIGRAPHY 
FROM IRAN. Until 2 June Wdvfc. 10. 
5.30. Suns, 2.30-6. A dm. free. 

CLUBS 


EVE. 189 Resent Sc 734 0557. A U earth 
or All-in Menu. Three ceectacuiar Floor 
Shows 10.45.12.4*. 1.45 end mueK of 
Johnny Hawkey* ar m EM FrionOe. 


Collecting 


THERE AtUST be whole genera- 
tions now who don’t remember 
steel pen nibs or the disgust- 
ingly messy games with whieh 
blotting paper and ink pots 
enlivened school ’ days before 
the ball-point era; so that ink-, 
stands of every kind, have 
acquired the magic of the 
afchaic. A couple of weeks ago 
a lady with a large and Varied 
collection of sophisticated ink- 
stands appealed for help in find- 
ing a rarity — a common school 
inkwell of the kind that was 
used and smashed -and .splat- 
tered. by the million for 1 1 a 
hundred years . or more. • 

The school inkwell was the 
end of a long history. Through 
mediaeval times the ordinary 
container for inis was ft. horn. 

More elaborate stands (or 
stan dishes as they were called) 
only seem to have appeared 
with Elizabethan times, as the 
well-to-do came round to think- 
ing that to write And read for 
yourself, rather than employing 
scribes and clerks to do It for 
you, was not after all So de- 
meaning. 

Certainly the earliest. Ink- 
stands proper seem to date from 
the first years of the seven- 
teenth century. In 1620 the 
Countess of Oxford presented 

James I with a standish in gold; saw ingenious refinements. 
— a few specimens have sur- 
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A tftrr Georg* IV silver gilt ink drspctmr, made by 'Archibald 
, _ Dough* W2S. - 


and 


vived. from Jacobean times. 


are known to have incorporated __ 

built-in candle-sticks. The ink dating” from* 1825; 
pot— often with extra holes crown surmounting 
around the edge to hold spare 
quills— would be accompanied 
by a “ pounce-pot.’’ 


In authority than- ’Mr. Gladstone 
the 1790s there wfts a- short- praised the “great care 'which 
... . lived rashion for inkstands dis- had been .bestowed upon the 

^ ulsed “ library globes, mechanical arrangement With a 
cruet, a tray or a box, and some Aspreys have in current stock view to. the preservation j&I the 

an elegant silver-gilt apparatus pen, -and. i.the-1 economical; .'and 
when tbe cleanly use of the ink. ’ The 
. . - a short 5 prices arevsffcted- at. from six 

inch column is turned, a piun- penee.tn t#Mv atiiiUjlgs accord- 
ger is depressed to regulate the ing- to' mzd 'Ind finish.’’ 
amount of ink transferred from . Last; May- .Christie^ .-sold for 
“Pounce” originally meant a hidden reservoir to the dip- 1,109 guttfean ji fine ., basaltes 
perforated; but it quickly came pot on the side. This Attractive Wqdgwoqa and Bentley basaltes 
to refer to the powder contained little rarity would cost, you inkstand; , ,-with .an hbur-gkss 
in the pot, instead of to the £1.200. . -shaped/ tray.: to; hold; ink pot 

pot itself. Pounce, prepared In an age of rising democracy, and saad pot; And a spill-vase 
either from cuttlefish or from inkstands were made in more incorporated la the handle, 
gum saadarach was used, not modest materials, like pewter Tbes*. ate the - aristocrats 
as is sometimes supposed, for and earthenware. ; The Leed^ among stfcndishes; as are the 
blotting purposes, but as an Pottery catalogue of the late ttOtjUttental ’silver creations of 
abrasive to smooth the surface 18th century lists inkstands, on the /Victorians. . At the 1851 
of the highly absorbent paper which the pounce pot has been Great Exhibition - Aspreys 
of the time. replaced by the sand pot Im- showed -a silver inkstand whose 

Other accessories on tbe in- provements fn paper manufac- tray wa§ surmounted by a large 
stand would include a little - tur e meant that the problem Tor ind rare bloodstone, while two 
box to hold sealing wafers (pre- writers was ho longer v the naiads with trumpets -flanked 
pared from baked flour and blotting papeNike absorbency the pot, Joseph Mayer of Liver- 
water) and a container for the writing paper, . but the need pool exhibited a massive stand 
fine lead shot in which the quill to dry «P surplus Irik from the “ with-, representations df the 
was nibbed to free it from the hard, impervious surface. Until commercial .' importance of . 
deposits left by the Ink — an the general use* of blotting Liverpool. Hie ink bottles are 
alchemical potion compounded paper this VaS effected by formed- as: the lotus- -.and- the 
of galls, copperas and gum sprinkling a fine brown san£ - cotton plant' 1 - - ' ’ 

arabic. with sinister additives Josiah Wedgwood's inkstands 

like Roman vitriol and rape were famous. His scientific -Sj2??LS!l 
vinegar. knowledge enabled him^ ^ Cofl-' ^ 

One of the finest early silver struct them upon true prin- ' ' 

inkstands to come on the mar- ciplea . .- . - ’ V V ‘ 

ket, made in London in the mid- By means of a small opening .^. Tir. 
seventeenth century by the in. the inledstern. Stopped With- ,1^ “ 

great Dutch — - i — llRe 

Christian 

1666). was sum uni /car at ui me usluu, uc pnywiwu me turned faces into 
Christie’s for the impressive ink from coming into dftteriorat- ™ ufhs fhe M „ ia iahhed 
price of 78,000 guineas. ing contact with the atmos- moutfls ' tfle ^ 18 ' 

Ihe 18th and 19th centuries phere." Years later no less, an 
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***' i) h Sharp rise in major U.S. 
economic indicators 
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BY DAY1D BELL 

HE U.S. index of leading mdi- 
aitors, the* set of statistics 
esigned to project future trends 
t the nation's economy, rose 
larply last month 
In March preliminary figures 
ad Indicated a puzzling fall in 
le index, but the Commerce 
apartment said to-day that in 
ae light of more complete data 
ae 0.4 per cent, fall in the 
idex had been revised into a 
j> per cent, rise — roach more 
i tune with other economic 

jdicators. 

Last month the index, . which 
roups 12 key indices, rose by 
.1 per cent, which is the second 
iggest increase in the past nine 
lonths although once again the 
epartment cautioned that it is 
rill 1 a preliminary figure. This 
lonth’s Index omits the figure 
ar the average working week 
c cause it was distorted by the 
aster holiday and it also con- 
dos no figures for inventories, 
s these are not yet available. 


It was the inventory figure 
which caused the major revision 
of the March index and the 
Department said to-day it was a 
sign that businessmen were ex- 
pecting consumers to go on buy- 
ing at a strong rate and are 
stocking up in anticipation of 
this. However, the latest surveys 
of consumer confidence do not 
tell quite the same story, with 
consumers apparently distrusting 
the current apturn. Retail sales 
have been less buoyant than ex- 
pected in the past two months 
although they may pick up again 
soon and a New York Times -CBS 
poll this morning shows that 
more than two-thirds of the elec- 
torate are still “dissatisfied" with 
the performance of the economy. 

Even though the index has 
been rising steadily for the past 
nine months it • is still standing 
well below the peak that was 
reached in June. 1973. the month 
before the first fall gave an early 
signal of the approaching reces- 
sion. It now stands at 107.8 com- 
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pared with 126.6 for June, 1973. 

Once again the index appears 
to be showing that although the 
economy is in much better con- 
dition than a year ago there is 
still little sign of a significant 
increase in spending on new 
capital equipment, which con- 
tinues to be one of the indicators 
that shows no improvement. 
Similarly the building permit 
index remains sluggish, suggest- 
ing that the construction 'industry 
still has to shake off the effects 
of the recession and that it too 
may not be entirely confident 
about the future. 

Of the statistics available for 
the April index there were 
improvements in vendor per- 
formance. net business forma- 
tions. stock prices, changes in 
sensitive prices, money balance 
in 1967. dollars and change in 
total liquid assets. The falls 
were in the layoff rate, new 
orders in 1967 dollars, contracts 
and orders for new plant and 
equipment and building permits. 


YW chooses Pennsylvania site 


BY JAY PALMER 

'OLKSWAGEN to-night announ- 
ed that it bad finally decided on 
disused Chrysler facility in New 
'■tanton, Pennsylvania as its first 
hoice for the location of its 
ilaxmed U.S. car assembly plant. 

In a very brief statement, the 
■‘e West German car company 
»d however that if remain- 
negotiations to secure this 
ran into any difficulties, it 
i still be very interested in 
g over an abandoned tank 
i in Brook Park, Ohio. 

;e last month VW formally 
|ed. after years of off-again, 

f n consideration, to go 
with its plans to invest 
eea $150m. and 8200m. in 
S. plant to assemble over 
DO vehicles a year, 
p company has indicated 
the plant, which will build 


the VW Rabbit, will initially 
employ 2,000 workers and 
ultimately have a work force of 
over 5.000. 

When a fully going concern, 
VW's operation will be by far 
and away tbe largest commit- 
ment to the U.S. car market by 
any foreign manufacturer. The 
company, which used to he the 
largest importer of vehicles - into 
this country, bas recently lost 
ground and now stands number 
two to Toyota. 

In its search for a U.S. assem- 
bly site, local VW executives 
have disclosed that the company 
at one time or another con- 
sidered 13 possible locations. 
Earlier this week one option in 
Columbus, Ohio, was formally 
ruled out narrowing the choice 
to New Stanton and Brook 
Park. 


NEW YORK, May 28. 

Despite tbe company's appar- 
ently near-final decision on New 
Stanton, it is clear that some 
obstacles still remain. One dis- 
advantage to the site is that it 
lacks a railway spur and tbe 
company's bint that Brook Park 
remains an alternative is clearly 
aimed at speeding up Pennsyl- 
vania Stale officials' promises to 
build one. Brook Park by com- 
parison would have required 
extensive and costly renova- 
tion. 

VW has indicated in previous 
statements that it hopes to have 
the whole matter signed, sealed 
and wrapped up by late June. It 
now remains to be seen whether 
Ohio officials are desperate 
enough to come up with a pack- 
age. perhaps involving state 
loans and tax breaks, that could 
cause a change in decision. 


Sri Lanka j 
tea planters j 
payment 

SRI LANKA will pay Rs.S2.5m.; 
(XS-Sm.) in compensation to j 
British companies whose tea. - 
rubber and coconut plantations - 
here were nationalised last 1 
October, Reuter reports Trom i 
Colombo. 

Agriculture and Lands Minister 
Hector Kobbekaduwa told the ! 
State assembly that the compensa- 
tion would he paid in rupees over 1 
five years beglnninc in .March next 1 
year. He said that the agreement 
signed on Wednesday between the j 
planning ministry and sterling j 
plantation . companies covered) 
125.000 acres owned by 55 com- j 
panics. The average price per 1 
acre of* Rs.663 (£42.50) included 
factory buildings and equipment, 
he said. 

Nuclear pact signed 

The United States and the Soviet 
Union yesterday signed a treaty 
limiting the size of peaceful 
nuclear tests. Tbe agreement was 
bailed in both capitals as an 
important new step in the Reid of 
arms control. Reuter reports. Tbe 
treaty limits tbe size of any single 
underground nuclear test to 
150 kiloions. 

Rhodesian toll 

Guerilla actions in the past 24 
hours have claimed the lives of 
12 persons— eight nationalist in- 
surgents and four black civilians,; 
a security forces communique said j 
yesterday, UP1 reports from 
Salisbury. 


Syria ‘renewed UN 
mandate to build up 
rejection front’ 


iFDP conference 

The Free Democrats, junior ! 
partner in the West German 
coalition -government, meet in j 
Freiburg this weekend to give! 
their formal approval for the [ 
continuation of the eight-year-old ; 
partnership with the Social [ 
Democrats after this year's ! 
Bundestag elections, writes j 
Adrian Dicks iu Bonn. 

Trinidad dollar 

. i 

1 Tbe Trinidad and Tobago Govern- [ 
ment has announced that the < 
Trinidad dollar will be pegged to 
the US. dollar starting immedia- 
tely. AP-DJ reports from Port of 
Spain. Prime Minister Eric 
Williams said the exchange ratej 
would be ST2.40 to 8U.S.1 


BY 1HSAN HljAZl 

THE WORD bas been spread by 
responsible Syrian sources tbat 
the Government's decision yester- 
day to extend Ihe mandate of 
U-N. forces in the Golan Heights 
for six more mouths was to give 
Damascus more time to bolster 
the eastern front against Israel. 

[Our UN correspondent writes: 
A six-month ex tension, until 
November 30. of the mandate 
was approved by the Security 
Council to-day. in its resolution, 
tbe council expressed concern 
over "the prevailing state of 
tension in the area*' and called 
on Israel and S> ria to implement 
immediately measures leading to 
a peace settlement. J 

The information carried to-day 
in several Lebanese newspapers 
with close connections with 
Damascus, was that the leader- 
ship of the ruling Saath Party 
under President Hafez ai Assad 
bad laid down a plan for tbe 
creation of a wide Arab “rejec- 
tion front” lo oppose “defeatist 
solutions" to the Arab-lsraeli 
conflict. 

The plan, was said to be Syria's 
response to proposals made by 
Libya and Iraq to put such a 
front together. The idea was con- 
sidered seriously during the visit 
to Damascus and Baghdad earlier 
this month by tbe Libyan 
Premier. Major Abdel Salam Jal- 
loud. Under the reported Syrian 
scheme, the front would include 
Syria. Iraq. Libya. Algeria. Jor- 
dan and the Palestinian guerilla 
movement. 

However, it is being asked why. 
if tbe plan is genuine, it has not 
been officially announced in 
Damascus. Left-wing quarters 
bere opposed to the Syrian 
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regime expressed the view that 
the scheme was floated in order 
to cover up Syria's unconditional 
agreement lo tbe extension of 
the U.N. mandate. 

- The plan, as outlined, is that 
each meinber-Siale would commit 
a large number of its forces in 
Syria's northern front or Jor- 
dan's eastern from and would at 
the same time allocate a con- 
siderable part of its budget for 
tbe confrontation. 

In return, according In ihe 
same report. Syria will renounce 
security resolution 338 lit never 
formally accepted No. 242) fur 
a political settlement with Israel. 

Left-wing daily As Safir said 
tbe Baath party leadership m 
Damascus has insisted that the 
Sinai agreement between Egypt 
and Israel must be discussed if 
Syria is lri take part in the con- 
ference by Syn.tn. Egyptian. 
Saudi and Kuwaiti premiers as 
proposed by the two latter states. 
Cairo's reported refusal to dis- 
cuss the matter led to the 
indefinite postponement of the 
conference which was to have 
been held in Riyadh ten days 
ago. 

As Safir expects, instead that 
President AI Assad will attend a 
summit meeting in mid-June with 
the heads o f stale o f Libya. 
Algeria and Iraq. 

Observers noted that the news 
about moves to set up a rejection 
front coincided with tbe forth- 
coming visit to Syria and Iraq 
by Soviet Premier Alexei Kosy- 
gin. He is due in Baghdad to- 
morrow. Mr Kosygin will go to 
Damascus at the end of his visit 
to Iraq which is expected to last 
five days. 


ndia promised Sl.lbn. in aid 


iY ROBERT MAUTHNER 

J 13 members of tbe Aid India 
iorlium. who have been ineet- 
ihere under the auspices of 
■World Bank, to-day pledged 
bn. in bilateral aid to India 
the fiscal year beginning in 
\ after noting the very satis- 
ory progress made by the 
ian economy. 

his sum. however, covers only 
iteral commitments. The total 
which India will receive in 
6 tn 1977. including World 
jk and United Nations contri- 
.ions. will amount to Sl.Sbn., 
Hilly more than in the pre- 
>us >ear. 

Moreover, tbe conditions under 
ticb aid will be granted have 
mificantly improved- West 
irmanv has now agreed to 
cept the 50 years' repayment 
ans of the International 
•velopment Agency (IDA), the 
ft-loan arm of the World Bank, 
hile Sweden has joined Britain, 
enoiark and Norway jn making 
1 its aid available in the form 
: grants. 

The members of the con- 
»rtium, which include tbe prin- 
pal Western indugtri a Used 


countries, also agree to continue 
for one year the debt relief 
which they have granted for the 
past five to six years and which 
will total some 8200m. in fiscal 
1976. 

The political situation in India 
was reportedly not mentioned 
during the meeting and members 
based their commitments entirely 
on the economic situation in 
India which, according Lo Mr. 
Ernest Stern. Vice. President of 
the South Asian Department or 
the 'World Bank, elicited highly 
favourable comments. 

The Indian economy was doing 
particularly well, he stressed. 
This was partly due to record 
levels of agricultural production 
—the grain harvest is expected 
to reach about 115m. tonnes in 
1976. compared with 101m. 
tonnes the previous year— but 
also, to a very , large extent to 
highly successful policy 
measures. 

Inflation had been brought 
under control, export volume had 
increased by 8 per cent, and ex- 
port earnings by 5 per cent, in 
an environment of declining 


Italian Communists aim to 
prove their acceptability 


BY ANTHONY ROBINSON 
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world trade, power shortages 
have been largely overcome and 
tbe output of most public sector 
enterprises, particularly coal, 
steel and fertilisers, bad substan- 

These factors, according to a 
statement issued by tbe World 
Bank after the .meeting, bad 
contributed to a relatively com- 
fortable foreign exchange posi- 
tion for the first time in many 
years, with reserves equal to 
about 4J months- of .imports.. 
Grain reserves, which now stood! 
at 11m. tonnes, were also ade-| 
quate to help India lo survive a 
year of bad weather. 

The Bangladesh aid group, for 
its part, also made commitments 
which will allow the $l.lbn. 
target for 1976 to 1977, set by tbe 
World Bank, to be met. Though' 
the member countries* view of] 
the Bangladesh economy was less / 
euphoric than tbat of the 
Indian economy, they expressed 
their satisfaction with its recent 
performance and welcomed the 
policy measures taken by the 
Government to stimulate econ- 
omy growth. 


Oil investment ■ THE main aim behind the Italian 

The president of Venezuela’s new ! Communist Parly's proposal for 
state oil company — which ranks! a 'broadly-based emergency 
among the 10 _ largest petroleum i government which would include 
concerns in the world— revealed .. 

that the government this year will Communist Party after the 
invest ovpr S455m. in its recently-! elections is -tn abolish the prin- 
nationalised ail industry. Joe Mann : riple that tbe PCI cannot be 
reports from Caracas. General 'considered as a potential govern- 

5£“ia« f °Sl SX£*%lSi SSnJlZ a * Press con f e fence 
Petroven. indicated that most of | ‘SbtaS 

to-day when Sig. Berlinguer, tbe 
Communist leader, said that tbe 
political situation in Italy will 
chaDge radically if the principle 

' of automatic exclusion of the 
Importers share ot new car regT- . . 

strations in France was 21.24 perl*^ 1 1S abolished, 
cent, in March against 21.03 per, He made clear lhat he person- 
cent, in February and 21.06 per | ally had no ambition to be Prime 
cent in March 197a. the French Minister but tbe party had 
car importers committee said. I included in ils list men with 
Reuter reports from Paris. This] administrative experience at a 
brought their share for the first • local and regional level who 
quarter of 1976 to 20.72 per cent.; would ^ available to take up 
(18.6 per cent, in I9ra), it added. | ministerial posts. 


these expenditures would be 
applied to exploration and produc- 
tion activities. 

French car imports 


Ankara talks 


West German Chancellor Helmut 
Schmidt met Turkish leaders 
yesterday for talks on increased 
economic co-operation between 
the two countries. Turkish Foreign 


At tb'w stage however it is 
clear that all forecasts about 
future government formula are 
purely hypothetical. The type of 
government which eventually 
emerges will depend on the rela- 


Minlstry officials said Turkish itive balance of forces after the 
leaders had also asked Sehmjdt for elections and the negotiations 
increased military aid, UPlJ which then take place nn this 
reports from Ankara. • basis between the parties thera- 
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selves. These negotiations are 
likely to be protracted. 

Sig. Berlinguer -mid Lhal the 
left wing advance at the regional 
elections lust year had alreudy 
obliged ihe Christian Democrat 
party to try and renew itself 
But this attempt bad been 
blocked by the decision to hold 
early elections and tbe results 
could be seen in Ihe choice of 
old style party bosses Antonio 
Gava as leader of the CD lisl 
in Naples and Sig. Giulia 
Andreotti in Rome: leadership or 
the Rome list was earlier ex- 
pected to go to Sig. Gaetano 
Slammati. Finance Minister and 
former president of the Banco 
Commercials Italians who c e rele- 
gation is alleged here to be due 
in large part to Vatican dis- 
approval of a man suspected to 
be a member of the masonry. 
Sig. Berlinguer also attacked Sig 
Amintore Fanfani. recently 
elected president nf the CD 
party, who in a speech y ester da? 
at Grosseto north of Koine said 
that one of the greatest mistakes 
of the CD party had beeD that 
of 'allowing too much freedom to 
the Communist Party. 

But Sig. Berlinguer also faced 
cross-questioning as to the inter- 
nal democracy of the PCI and 
the system of “ democratic 
centralism." 


Iran may barter crude 
for French technology 


BY RUPERT CORNWELL 

‘RANGE is studying a proposal 
'hereby Iran would directly sell 
:s crude oil in return for de- 
veries of industrial equipment 
’ehran will import for its am- 
itinus development programme. 

The offer, made by Iranian 
'rentier Mr. Amir Abbas 
lovcida during his current offi- 
ial visit to France . . has so far 
rawn. a cautious reaction from 
be Government here. 

The Industry Ministry merely 
Died that it' was considering 
he idea. 

The scheme is analogous to 
ne involving ihe U.S. that has 
I ready been floated, and un- 
cut hied ly reflects the recent 
ifTiciillies encountered by Iran 


iouble Wear Value 



'be neckband day shirt with 
eparate collars bas the distinct 
idvantage of offering extra 
wear by the use of two collars 
to a shirt. 

This block-stripe, fully-cut coat 
style shirt has double cliffs and 
is available in navy, wine or 
blue stripes. Prices £12 95, plus 
60p postage (overseas £2-50). 
Sizes— neckband 14* (37) to 
16 (41), sleeve length 314 (SO) 
to 36 (M). 

You can pay by credit card, 
.lust quote number — do not 
send card. 



Shirt Tailors and neckwear 
specialists. 

I A 2 Gracecburch St-, London 
EC3V (IDS. Tel: 91-626 5751. 
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in selling its oil on world mar- 
kets. particularly its heavy 
crude. 

One big drawback, however, is 
the problem of tbe price to be 
paid for the oil under what 
would probably be a long-term 
contract. Similar factors led 
France, after initial enthusiasm, 
to call off several such pro- 
posed deals with OPEC coun- 
tries in the aftermath of tbe 
1973-74 energy upheaval — on tbe 
grounds that tbe international 
oil companies could supply her 
more cheaply. 

At a luncb to-day, Mr. Hoveida 
said that Iran planned to install 
20 nuclear power stations with 
a total capacity of 23,000 MW 
over tbe next 20 years. Be em- 
phasised that Tehran wanted a 
reprocessing plant as welt, but 
pledged that bis country sought 
“the aiouj for peace, not for 
war." 

Lockheed 

examines 

forecasts 

NEW YORK. May 28. 
LOCKHEED Aircra<t Corpora- 
tion said its 24 lending banks 
have asked it lo assess what im- 
pact. if any. a Canadian with- 
drawal or delay concerning that 
country 'b contract for Lockheed s 
P.3 Orion aircraft maS’ have on 
the business forecast the com- 
pany submitted in connection 
with its new financial restruc- 
turing programme. 

This is one of the reasons for 
the delay in the expected 
announcement this week of the 
agreement on the lasrt two phases 
of the company’s financing and 
recapitalisation plan. 

Lockheed said it is in the pro- 
cess of providing the banks with 
that information, “ which essen- 
tially will show that we do not 
foresee any disruptive effect on 
on our financial forecasts that 
h 3 d been previously presented lo 
the banks." 

Efforts are continuing, in the 
meantime Lockheed said, to put 
together a mutually acceptable 
proposal that would enable 
Canada to proceed with procure- 
ment of the P.3- Orion to fill 
its long-range patrol require- 
ments. 

AP-DJ 
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Group 6 set to win nuclear order’: Turnround 

for Asahi 


BY MICHAEL YAN OS 

THE U.S./Dutch/Swfss indust- 
rial consortium, one of 
several international consortia 
negotiating to obtain South 
Africa's order for Ihe 
country’s first nuclear power 
plant, currently has distinctly 
the best chances. 

This emerged at a Press 
conference here to-night after 
the weekly Dutch cabinet 
meeting. Premier Joop den 
Uryl, who would not discuss 
the Cabinet's current prob- 
lems over tbe possible South 
African order, pointed out that 


the consortium in question was 
the so-called preferred tend- 
erer, “and there is only one 
of them." This statement 
appears to refute reports that 
the General Electric /BSV/ 
Brown-Boveri consortium did 
not have better chanees in the 
race than the other partici- 
pants. The Dutch Premier 
admitted Lhat the South 
African award to a consor- 
tium including American and 
Dutch companies would be 
“ politically attractive to that 
conn try.” 


THE HAGUE, May 28. 

He said that Dr. Pelie Kooy- 
mans. Stale Secretary at the 
Dutch Foreign Ministry, would 
be travelling lo Washington on 
Monday to sound out the ILS. 
position on the South African 
nuclear order, for which 
General Electric was the main 
contractor. As the Dutch 
Cabinet has shelved the final 
derision on a state credit 
guarantee for the order, on 
which the Cabinet is still 
deeply split until alter Stale 
Secretary's return. 


Standstill at Brown Boveri 


BY JOHN WICKS 

THE BJtOWN Boveri engineer- 
ing group expects no major 
alteration upwards or downwards 
this year in its consolidated turn- 
over and cash-flow, according to 
president Franz Luterbacher. 
Last year, group turnover had 
risen 1S.3 per cent. to 
Sw.Frs.7.7bn. while group cash- 
flow improved by 5 per cent, to 
Sw.FT5.504m- despite losses sus- 
tained by the French affiliate Cie. 
Electro-Mecanique and the sub- 
sidiary company Brown Boveri 
de Espana. 

New order volume in 1976, said 
Luterbacher. would probably he 
rather below that for last year. 
This, however, had been at a high 
level, having risen 20 per cent, 
over tbe 1974 figure lo 
Sw-Frs.10.9bn- The sharp in- 
crease last year was due partly 
to a rise of as much as 53 per 
real, in orders received by the 
German company Brown Boveri 
of Mannheim, though Luter- 
bacher stressed that this large 
order volume included consider- 
able amounts of work to be 
passed on to sub-contractors. 

In a breakdown published by 
Brown Boveri for the first time, 
group sales are shown to have 
reached SwJ'r.l.Bbn. for equip- 
ment for power generation 
of Frs.31m. for the year, despite 
equipment, Sw.Fr.l.58bfl. for 
Industrial and transport equip- 
ment. Sw.FY.L5ba. for power 
conversion, transmission and 
distribution equipment. Sw. 
Fr.lA7bn. for so-called standard 
products (that is serial pro- 


ducts). Sw.Fr.818.3m. for elec- 
tronics and measurement and 
control equipment and Sw. 
Fr.841.5m. for miscellaneous 
products and services. 

Among tbe major group com- 
panies, the parent undertaking 
increased turnover by 20.9 per 
cent to Swjr.l.76bn. (1.45bn). 
due mainly to a rise in export s 
to Sw.Fr.l.4bn_ or some SO per 
cent, of sales. Of the parent 
company's total order volume, 
down 6 per cent, on 1974 lo 
Sw.Fr.2.06bn., almost one- 
quarter ■ was accounted for by 
orders from OPEC countries 
Net profits rose slightly to 
Sw.Fr.35.lm. (34.3m. >, on which 
the board recommends distribu- 
tion of an unchanged 10 per 
cent, dividend. 

For the Mannheim subsidiary, 
turnover was up 15 per cent, to 
DM3.33bn. t the 55 per cent, 
growth in orders received bring- 
ing the consolidated new order 
volume up to as much as 
DMSJZSbu. 

The French affiliate. ' Cie. 
Electro-Mecanique. booked a loss 
of Frs.31m, for the year, despite 
a rise in consolidated turnover of 
5.3 per cent to Frs.l.79bn. The 
loss is attributed to a sharp fall 
In sales of standard products, 
continuing inflation and delays tn 
adjusting staffing to the altered 
market situation. Consolidated 
new orders were 4 per cent, 
lower at FrsU.54bn. 

For the British company 
Brown Boveri Kent the group 


ZURICH, May 2 S 

expects consolidated turnover 
for the year ended March 31, 
1976. of some £55m., or some *20 
per cent, more than tor the pre- 
vious financial period, while new 
orders will have been at about 
the same levels as in 1974-75. The 
rise in turnover is due primarily 
to inflation, although Kent’s 
profitability Is said to have 
improved during the course of 
the financial year. Attempts to 
improve productivity and particu- 
larly to reduce delivery dates 
have proved “encouraging." 

For the whole Brown Boveri 
group, investments were up 22 
.per cent, in 1975 to Sw.Frs.448m., 


TOKYO, May 2S. 

’ASAHI CHEMICAL after- tax 
profits were Y3.04bn. for the year 
j ended March 31 against Y8.32bn, 
• previously. Gross sales were 
!Y457.8bn. (439.2bn.) and the 
! dividend is cut to Y5 (6.75). 

However, vice-president Makoto 
Muraraoto said that his company 
I will he able to report net profit 
of Y2.5bn. on sales of Y250bn. 
for the first half ending Septem- 
ber 30. compared to Y 1.38 bn. and 
' Y215.5bn. respectively, for the 
same term last year. 

Muratnolo said tbat net profit 
for the second half will be 
larger than for the first, in view 
of a steady recovery in tbe 
domestic textile market. Sales 
for the second half are estimated 
at YSGSfaa. 

Muramoto said that the com- 
pany plans to retain the Y5 divi- 
dend for the current year. 
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WHAT’S A 
PAIR OF EYES 
WORTH? 

Think about it. 

Then think about Britain's blind people, 
all 120,000 of them. We're doing a lot for 
them now, but with your help, through 
legacies and donations, we could do a 
great deal more. 

At the moment, we have rehabilitation 
centres for newly blind people, holiday- 
hotels, homes for the elderly. Sunshine 
Nurseries and Schools for blind children, 
braille literature and music, a Talking Book 
service and training and employment 
schemes. We're doing all we can to prevent 
blindness too -by spending thousands 
of pounds each year on research. This is 
why your legacies and donations can play 
such an important part in our work. 

Why not turn a thought into a gift of 
money now. 


RNIB 


ROYAL NATIONAL INSTITUTE 
FOR THE BLIND 

234 GREAT PORTLAND STREET. LONDON WIN 6AA 

Under ihe Finance Act 19’5 bcquer.ts to chantfns. uo Id .1 MU cf 
£100.000 are exempt from Capital Tranter Tan 
Registered m accordance with Ute National Assistance Act tgad 


r 


■*1 



So much about the 
North Sea has changed 

Ten years and 796 wells have made a world ol difference. In that 
time the North Sea has matured into an established industry ot 
irs own. 

Now. with the sure prospect ot British sdfauffkiencv in oil until 
the year 2000, development in the North Sea deserve 
week-by-week attention. From June 1 they will ge t it. 

Thar is the day when the NORTH SEA LETTER goes weekly. 

It will still provide the same concise, yet authorirarive. information 
which you have a right to expect from newsletters published by 

the Financial Times Ltd. 

Discover how the new NORTH SEA LETTER marks a major 
advance on current North Sea reporting. 

Send lor a free specimen copy by writing to: 

Subscriptions Dept. (NSL), Financial Times, 10 Cannon Street. 
London EC4P 4BY. 


NORTH SEA LETTER 





Suez sells 
to Peugeot 

PARIS. May 28. 
CIE FTNANCIERE de Suez has 
sold its 10.9 per cent. • partici- 
pation in Engrenages et Reduc- 
teurs SA to the Peugeot group. 
Peugeot SA said. 

Peugeot bought 18,345 
Engrenages et Redueteurs 
shares at Frs.300 each, raising 
its stake to 61.50 per cent., in- 
cluding the 50.61 per cent, pre- 
viously held by Citroen SA. 

Engrenages et Redueteurs. 
which manufactures gear boxes, 
will become a . direct Peugeot 
subsidiary. 

Reuter 


ATKINTiRESOUKCES 
TRUST LIMITED 

Viking Resources T rust is an investment trust which has a portfolio of investments concentrating on 
companies involved in the exploration, development and production of North Sea oil and gas. 

Financial Highlights 



Total Assets 




Net Assets 




Equivalent per share to 

86-75p 

70.53p 


Earned per Ordinary Share 

l.llp 

0.72p 


Proposed Annual Dividend 

0.75p 

D.55p 


Extracts from Chairman's Review 
Over the past twelve months several events have 
occurred which should greatly increase the 
attraction of the North Sea to both industry and 
investors. 


Sea is, again, viewed posrfively by the banking world, 
1975 saw a continuation of remarkably high 
activity levels In the North Sea. Once again, more 
welle were completed than in any previous year and 


The announcement during the year of a number the success rate, at 34 par cent exceeded that oflany 
of new financing packages indicates that the North other offshore exploratory area.' 

Copies of the report and accounts are available 

from - ivory & Sime Limited. tka va=™ p>«» l™ 
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SATURDAY, MAY 29. 1976 


Time for some 


action 


THE sterling exchange rate ins 
continued to sink this week and 
has taken both silt-edged and 
equity prices down with it. 
There are a variety of possible 
explanations for this further 
collapse. Short-term interest 
rates are rising in the U.S.: the 
U.S. Treasury bill rate this week 
was the highest for six months, 
the banks are raising their 
prime lending rates, and prob- 
ably the only reason why our 
own Minimum Lending Rate 
was not raised yesterday was a 
fear that it would be interpreted 
as a sign of weakness and react 
perversely on sterling. At the 
same time, the Government has 
admitted that the fall in sterling 
that has already taken plan? will 
delay the achievement of its 
inflation targets and the 
National Institute has forecast 
that prices will be 14} per cent, 
up on the year at end-1976 and 
another 81 per cent, up at end- 
1977. This rate, as the National 
Institute mildly remarks, is too 
high. 

More serious for the future is 
the news that both' local authori- 
ties and central Government are 
not succeeding in cutting ex- 
penditure back to the agreed 
levels. Local authorities seem 
to have spent more than origin- 
ally estimated last year and so 
started from a higher base than 
expected: it looks as if their 
expenditure this year may be 3- 
4 per cent higher in real terms 
than agreed, and local authnrity 
representatives have undertaken 
this week to make further efforts 
to get their spending under 
control. 


suggest that unemployment has 
levelled, out rather than begun 
to fall, but unemployment is 
normally high in the first stages 
of a business recoveiy. 

The original case for making 
cuts in public expenditure was 
simply that a public sector 
deficit of the size envisaged in 
the Budget was inappropriate at 
a time when the economy was 
moving out of recession. The 
policy nf wage restraint on 
which the Government has 
expended so much effort may 
well be approved by the TUG 
special congress next month, buf 
the proof of its efficacy or 
failure will become available 
only in the months that follow. 
The size of the public sector 
deficit makes failure consider- 
ably more likely. 


Cutting deficit 


Overspending 

But the central Government 
itself is also overspending, to 
the extent that .the whole of a 
large contingency fund is 
already committed with less than 
two months of the financial year 
gone. Drastic action Will 
clearly have to be taken to 
bring spending back on to 
course, and the arguments are 
now stronger than ever for 
planning actual cuts and not 
merely the curtailment of 
growth. Since cutting is a 
longer and more difficult pro- 
cess than Ministers imagined, it 
is absurd to argue that it will 
be undertaken smoothly and 
efficiently as private sector 
demand begins to rise. Private 
demand is rising now, 
especially export demand and 
stnekbuilding: the latest figures 


It is recognition of this fact, 
more than anything else, which 
has worn away foreign confi- 
dence in sterling to the point 
where almost anything is liable 
to push the rate down sharply. 
At’ one time the -Government 
seemed not to care. very much 
about this drop: a cheaper 
pound would make U.K. exports 
more competitive, and export 
orders have indeed boomed. But 
export orders are of little value 
unless the productive capacity 
is there to meet them, and the 
U.K. economy has a way of 
running into supply bottlenecks 
much earlier in the trade cycle 
than expected. At the same 
time, the .rapid fall in the ex- 
change rate at a time when 
various raw material prices are 
in any case rising with the level 
of world business activity is 
making essential as well as less 
essential imports more expen- 
sive and rendering the task of 
bringing down the rate of in- 
flation more difficult 
The Government therefore, 
now cares very much about the 
exchange rate but seems unable 
to check its decline. The most 
effective way is to do what ought 
to have been done earlier and 
what the International Mnnetiry 
Fund would demand as the con- 
dition nf any further loan — to 
cut public expenditure and the 
size of the public deficit. If this 
were done, and if at the same 
time the Chancellor were to lay 
down much more clearly than 
in his Budget speech a maxi- 
mum permissible rate of growth 
for the money supply, the rot 
could be stopped. The sooner 
it is stopped, the better for all 
of us. 
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A one-handed Atlantic 


I T IS- just 16 years since the 
first singlehanded transat- 
lantic race. That race 
started off as a half crown bet 
between Francis Chichester, 
then a little-known map pub- 
lisher, and LL-CoL Blond ie 
Hasler, a survivor of the 
“ Cockleshell Hero ” raid dur- 
ing the last war. There were 
five starters, and one of those 
arrived at the start several 
days late. Chichester won it in 
just over 40 days. 

The Observer Singlehanded 
Transatlantic Race, known in 
yachting circles as the OSTAR. 
is to-day one of the world's 
classic yacht races. The chal- 
lenge presented by a race alone 
across the Atlantic will this year 
bring about 140 boats to the 
starting line. Originally, there 
were 198 entries — but 58 could 
not get ready in time. 

The winner of the big class 
will reach Newport in under 20 
days — less than half of 
Chichester's time. The largest 
boat in the race has been built 
at a cost of well over £lm. so 
that the 1972 winner, Alain 
Colas, am win it again for 
France, where they treat the 
OSTAR as a four yearly re-run 
of the Battle of Trafalgar. 


Four-masted 


schooner 


Well over flzn. on one boat ? 
Well yes. The boat is 236 feet 
long, a four-masted schooner. 
That makes her the longest sail- 
ing vessel to toe built anywhere 
in the world since before the 
first world war. It means she 
would Just about fit across a 
football pitch. Her name is Club 
MediterranGe, and the Club has 
put up about a third of the 
money. 

The smallest entry is just 20 
feet long — about the length of 
a largish living room. There 
are 19 trimarans and three 
catamarans. The helmsmen 
come from 17 countries. Four 
of them are girls, one of them 
English. The 1976 -OSTAR is 
already being called the 


greatest yacht race ever sailed. 

The Financial Times tri- 
maran, FT. has been built to 
fit the small class in the race, 
for boats under 28 feet on the 
waterline. This promises to be 
by far the most competitive 
class. There are 91 entries, 
about two-thirds of the total, 
and 20 of those boats have been 
built specially to win the Jester 
Trophy for this class. 

It is almost four years now 
since I started planning my 
attack on the OSTAR, and three 
since the Financial Times 
agreed to sponsor an experi- 
mental racing trimaran. Most 
of the helmsmen at the start 
next Saturday will have been 
planning their race for a mini- 
mum of two years; all of our 
private lives will have been 
dominated for many months 
now by our preparations for the 
Atlantic Ocean. 

The OSTAR is one of those 
projects that take over your 
life. It sounds so simple — get 
hold of a boat, do a bit of prac- 
tice, buy a few provisions, and 
join the jamboree. But it is 
nothing like that. The planning 
process is endless, the lists of 
essential things to do. vital 
equipment to buy. damage to 
repair, changes to make to the 
boat to make her suitable for 
singlebanded racing, grow ex- 
ponentially by the week You 
have no crew, so there is no one 
else to do it all. At the end" of 
the day, most competitors reach 
the starting line exhausted by 
the effort of getting there, and 
leave behind a bank account 
covered in red ink. 

Most long-distance, yacht races 
have an element of chance in 
them. The OSTAR is one of the 
chanciest Within hours of the 
start, the fleet will have started 
to divide into two fleets— those 
who aim to take the “Great 
Circle " or northern route, and 
those who plan to go south on 
the “Azores" route. Some will 
take that decision on the morn- 
ing of the race, after studying 
the weather charts and making 
their own long term weather 
forecast Some will have made 
it months ago. 


Broadly speaking, the 
northern route is for heavily 
built boats which are designed 
to beat into the prevailing 
strong westerly winds of the 
Northern Atlantic. The southern 
route is for light weather craft 
The major disadvantage of the 
southern route is that it is con- 
siderably farther. Along the 
Great Circle it is 24J50 miles 
from Plymouth to Newport The 
southern route adds about 430 
miles to this distance, or about 
one sixth. 

It became obvious during FT s 


water temperature does not 
bear thinking about. For 600 
miles, the Great Circle route 
runs through the iceberg zone, 
and over the same 600 miles, 
there is a 20-30 per cent chance 
of thick fog, and since you are 
on the Grand Banks of New 
fo midland, a pretty good chance 
of r unni ng into a Ashing fleet. 
It is a route designed for 
nautical masochists. 


We on the southern route have 
different things to worry about 
— principally a meteorological 
phenomenon known as the 


Next Saturday is the start of the Observer 
Singlehanded Transatlantic race. About 
140 sailors will set off alone from Plymouth 
for Newport, Rhode Island. One of them — 
this newspapers News Editor — David 
Palmer — reports. 


first summer that the point of 
sailing on which she excels is 
beating into a light wind. By 
contrast, the only point <*r sail- 
ing where she is a dog is bash- 
ing into really heavy seas and 
winds. My route for the OSTAR, 
therefore, chose itself. I had to 
go south, and most of the light- 
weight boats and virtually every 
one of the trimarans and cata- 
marans will be on the southern 
route with me. The big and 
heavy boats, on the other hand, 
will stay north. 

I hasten to add how enur- 
monsly grateful I am to Derek 
Kelsall, FT’S designer, for de- 
signing me a boat that forces rr-c 
down to the Azores. The North- 
ern route represents to me 
everything that is hell about 
sailing, and everything >hat is 
most dangerous about doing it 
singlehanded. 

TO begin with, the mean 
winds on the northern route are 
strong and dead against you. 
The chances of having strong to 
near gale force winds against 
you average out at about one 
day in four or five. The mean 
air temperature is between 45 
and 55 degrees, and the mean 


Azores High. The Azores High 
is the ridge of high pressure 
whose shape and size determine 
Britain’s summer weather. In 
the middle of the Azores High, 
there is' no wind at all— just 
lots of sun, a flat blue sea, and 
maybe the odd basking whale to 
pass the time of day with. The 
major risk carried by the' 
southern route boats is that of 
finding themselves 'caught In 
the Azores High; and unable to 
get out of it The trick is to 
know where it is and to sail 
around it. 

The tactical point is that once 
you have made your decision, 
you cannot change it The Gulf 
Stream, with its strong adverse 
current, flows between the two 
fleets, forming a silent and in- 
visible barrier between them. 
The choice of route is the most 
important decision, and the 
biggest gamble, that all of us 
will have to take: 

Last time, in 1972, the first 
two boats home tqok the 
northern route: the winner raf 
the small elass took the southern 
route; and six of the first ten 
finishers went south. So honours 
were evenly shared. . 


The worst part of the race 
will be the first two days. The 
start itself will be a nightmare 
— with 90 other competitors to 
avoid, and hundreds of spec- 
tator craft all vying with each 
other for the best view. The 
first night will be spent in the 
middle of the Channel shipping 
lanes, knowing that 139 other 
singlebanded boats are some- 
where quite close by. If the 
weather is bad. several of us 
will be fighting seasickness. 
After 12 years free from it, it 
has come back and hit me three 
times in the past 32 months, the 
last time two weeks ago. 

■ Bui once, out of the' Channel 
and into the Atlantic, and with 
our stomachs under control, we 
shall all start to settle "into a ; 
regular routine. My own pattern 
is to try to sleep at least six 
hours every night, if possible 
without serious interruption. In 
doing so, I marginally increase 
the worst and most glaring 
danger faced by a singlehanded 
sailor, that of colliding with 
another ship. 


Steel t 

ft 

t -is critical on * a I f £ l 
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Array of warning 
devices 


In mid-ocean, the chances ..of 
seeing anothec ship are pretty 
small— on average of one ship 
a -day would be -quite normal. 
The chances, of being on colli: 
sion course ' with, her are very 
small ' indeed. To reduce the 
chances of accident stilt .further 
FT carries an array of r warning 
devices designed to' make, sure 
that the man on watch sees me 
long before his ship gets any- 
where near ine. . 

To begin with, FT has a 
powerful ' radar: reflector, 
attached at the top of my mast, 
50 feet above sea level. Accord- 
ing to- the manufacturer, I 
should be picked up on a radar 
screen by a ship 50 miles . away. 
Also at the masthead are my 
green and red port and star- 
board. lights. And in the back- 
stay is a Willis and Bates storm 
lantern — the type used by the 
military, with a fierce all-round 
white" glare, which I hope is 


strong enough to frighten- duff 
the most nerveless fisherman, 
and to alert those watch 
officers, too dozy to pick, me up 
on their radar screens- — - 

Trimarans, as everybody who 
has ever sailed them is only too 
ready to point out. can capsize. 

And once over, they vriQ not 
come back up again. The 
principal danger to a nraltihull 
in this race , is that she will be 
hit by a sudden line squall while 
the skipper is asleep. 

Sleep Is vital- to~ the . single 
hander. Exhaustion catches ^ 
with you very fast, and y tx. 
suddenly find that you ba ' 
reached the point where yomu-—v' 
body just refuses to do VHatfV 
your mind tells it to. S'"'' 

■the other vital component or;' r . ^ 
keeping oneself alert It is else 
the occasion to wfykh — on thosL 
really awful days when you or ’ 
sopping wet -freezing cold, an 
frightened to death— you looft 
forward. Weight -is critical on 
FT. But.. I have, 
to stock up with 
about 175 lbs of flood, much of 
it carrying labels that warn me \\ ‘-A'. 
of Carnard a L' Orange, or 
Bisque Howard. It is not just 
that I am a glutton — though I 
am. : Food, . quite apart from 
keeping you ali ve ' as the greatest •’ 
morale booster to relieve a 
singLehander’s life. 

I just wish next week would 
burry op rad go away. After 
four years or planning, a winter 
of training, and a spring of prac- 
tising, I was "overwhelmed last , 
week- by several days of appall- 
ing netyes; 'JSvery imaginable ■■ a 
horror from losing my mast on .. 
the starilBg : lhie'4o being bit by - - 
the fluke' of a whale, suddenly ■■ 
welled tip inside my "stomach: as 1 
if it was as real as typing this ’ 
article; -The next week is nerves- . 
fighting J week, gamesmanship s 
and tityingubt-to-forget-anything- . 
week. At 1.00 pm. next Satur- ., . 
day, the, "starting gun will go, 
and half an bour bater, if I have 
managed to avoid all ; those spec- ' 

tators and competitors, I shall 
be in open water heading for, 1 ;.' 
the Eddystone Light (the only ... . __ 
mark we must all pass on tho-.I ' 
course). 
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Letters to the Editor 


Incentives 


From The Chairman. 

Rigid. Containers 

Sir, — I refer to your report 
(May 20 > on the disagreement 
between certain major companies 
and the accountancy profession 
over the treatment of taxation 
in company accounts. 

While ray company is rela- 
tively small and unquoted, this 
issue has caused me same con- 
cern and is one on which l have 
commented in my last two 
chairman's statements. As an 
accountant in industry I. too, am 
concerned ai the growing size 
of our deferred taxation account 
In our case it is now over 25 per 
cent, of total net assets. How- 
ever. I do not shave the major 
companies' view that the accoun- 
tancy methods chosen are the 
cause of this unsatisfactery statu 
of affairs. Our investment incen- 
tives through the tax system -at 
present merely deter tax pay- 
ments. In this connection I feel 
that investment allowances were 
the ideal investment incentives 
ic that they produced relief 
reasonably quickly, without a 
great deal cf bureaucratic form 
filling as in the case of invest- 
meat grants and had no reper- 
rus.-iions in the future. On the 
other hand. Ihe 100 per ceni. 
first year tax allowance for 

capital expenditure does produce 

repercussions in that deprecia- 
tion on those assets is written 
off over a period in the financial 
accounts but there is no corre- 
sponding tax allowance after the 
first >ear. 

Should not these companies be 
pressing for better investment 
incentives instead of complain- 
ing that the accountancy bodies 
are describing deferred tax 
under just that heading? 

G. B. Burditt. 

P.O. Box 7. Fashion Rood, 
Kettering, Xorthants. 


evidence to the inquiry whicb 
Lord Reddiffe-Maud has been 
conducting on behalf of the 
Caloustc Gulhenkian Foundation. 
His report. Future Support for 
the Arts, will be published next 
month and will, we hope, offer 
constructive proposals for 
increased collaboration between 
central and local government, 
private and business sponsorship 
over the whole field of the arts, 
including museums. 

Additional finance for building 
improvements, conservation faci- 
lities and purchases is 
desperately needed by our pro- 
vincial museums and galleries. 
Imaginative projects, such as the 
scheme for a sculpture and 
exhibition gallery extension at 
Leeds City An Gallery for which 
construction costs will be partly 
offset by the rent from a public 
house to be sited in the base- 
ment, need active encouragement 
and grant aid. This Association 
will be exploring methods of 
future sponsorship in its annual 
conference in early July. 

Brenda Capstick. 

S7, Charlotte Street. W.l, 


effect of making their products 
difficult to service, unnecessary 
expensive, and too sensitive to 
the vagaries of their licensing 
system. 

Having in mind the Sdutb 
Korean policy on exports — by 
whicb exporters are penalised 
for failing to reach pre-deter- 
mined targets — Mr. Jobong's 
pleas for " Free Trade ’’ have a 
very hollow ring. 

W. Smit. 

C fo Manchester Chamber of 
Co mm erce . 

Ship Canal House; 

King Street, „ 

Manchester. ' 


least: "machismo.’’ “go-faster 
stripes.” “tailgates,” “fuzzy- 
mobile.” 

The use oF generally accepted 
coloquialisms or even slang may 
sometimes be justified in journa- 
lism. but the latter at any rate 
should be placed between quota- 
tion marks. Would Mr. 
Dunkley please tell us what bis 
strange' words mean and why he 
did not use plate English words 
instead of them? 


G. P. Bartholomew. 

IS, CleniUa Road, N.W.3. 


Peter and Anne 


Colonial rate 


From JMr. J. ff. Beacoby. 

Sir. — Mr. Petti fert letter leads 
me to speculate that a mbre 
appropriate rate for the pound, 
in this bicentennial year, would 
be £1 -Si, thus affording com- 
plete parity to the currency of 
our former colony. . 


Korean markets 


From The Chairman, 

Household Textiles Association. 


J. H. Beseoby. 

Department of Naval 
Architecture aod Shipbuilding. 

Armatrong Budding. 

Queen Victoria Road. 

Newcastle Upon Time. 


Arts sponsorship 


From the Secretary. 

The Museums Association 


Sir.— I was most interested to 
read the recent correspondence 
advocating local authority lot- 
teries as a means of providing 
additional financial aid to pro- 
vincial museums and galleries; 
The Museums Association made 
a similar recommendation in its 


Sir. — rn his letter about cloth- 
ing imports (May 12 1 . the Direc- 
tor of the Korea Trade Centre 
paid tribute lo the virtues of 
free trade and exlolled the 
attractions of South Korea as a 
market for U.K exporters of 
high-cost items. 

Having quite recently led an 
export mission to South Korea, 
I have every reason to question 
the validity of (his glowing pic- 
ture. If he is referring to high- 
cost reciprocal exports of con- 
sumer goods such as clothing, he 
must know full well bis country 
has a total prohibition on the 
import of aU consumer goods. 
My mission, which was spon- 
sored by ihe Export Association 
oF Nottingham and supported by 
the British Overseas Trade 
Board, comprised members sell- 
ing a variety of high-cost pro- 
ducts— none of which could be 
described as consumer goods. 
Even so. some members were 
frustrated by the restrictions on 
trading (import deposit sur- 
charges and licensing! imposed 
by the Koreans, whicb had the 


Historical pound 


From Mr. Michael Lunan 


Sir.— Mr. A. M. Pettifer's letter 
(May 25) predicting the pound 
reaching $1,776 in celebration of 
the U.S. Bicentenary was proved 
accurate rather more quickly 
than was anticipated. Would it 
be bad taste to point out in these 
devolutionary days teat Cullodeq 
Field took place in S1.746. To 
say nothing of Bannockburn. 

M. J. Lunan. 

The Stock Exchange, 

London, E.CJL 


From Mrs. Ethel Hannay. 

Sir. — Once again we meet 
Arthur Sandies' typica-I south 
eastern couple “Peter and Anne" 
lilay 22). 

He is every Midlander's idea 
of a city gent — a male chauvinist 
pig, who admits to be depriving 
his daughter lo pay for a son's 
private education, who fiddles bis 
firm out of telephone payments, 
who gets mardy because he can't 
have a new car every year. 

And his wet nelly of a wife, 
who should have thumped some 
sense into him years ago, and 
who is too idle or dim to get a 
job for herself — being content 
with a small allowance out of 
the housekeeping — at least she 
isn't getting giggly on a small 
sherry as she did three years 
ago. 

Na wonder this country is 
going to the dogs — those who 
can’t, or won’t manage on Ifl.QOO 
p,a. should be b - - - - - well 
ashamed of themselves. 


Ethel Hannay. 

16 Way Lane. Deonfleld. 


Potato moral 


English rules OK 


From Mr. C. P. Bartholomew. 

Sir, — Your Mr. Dunbley would 
like better English to be broad- 
cast, and so would many people. 
I fear he does not further the 
cause by writing, as he does in 
your edition of May 19, words 
which are not English at aU. I 
quote four of the words whose 
meaning is unknown to me, at 


people. Each of these ten people 
ate ten pound of potatoes a 
week. The grower was a simple 
man. He grew his own potatoes 
and calculated that if he pro- 
vided 100 pounds of potatoes 
each week his family needs 
would be satisfied and they all 
lived happily for many years. 

' Then one year he had a bright 
idea. He stepped up his produc- 
tion to the rate 120 pounds of 
potatoes per week. He started 
an export business and each, 
-week he sold 20 pounds of pota- 
toes. He started to make a profit 
and his family needs were still 
being satisfied and they lived 
happily for many years. Then 
one day a government official 
called and found- out what he 
was doing. 

"We are running an export- 
led recovery programme and we 
require you to export 50 pounds 
of potatoes every week." “But 
1 can grow only 120 pounds per 
week," ■ said the grower. ** That 
leaves you 70 pounds per week," 
replied the official, “and you 
must reduce your standard of 
living to that laid down by 
Ministry of High .Intellect” 

And so it was. The grower's 
family grew skinny and limp. 
They ‘wilted and went on Social 
Security until they died and on 
the potato field the Ministry of 
High intellect built an enormous 
office block whicb will appre- 
ciate in value far more than any 
potato. 

To bring this parable up to 
date simply read of to-day:s 
jubilation of a possible export 
order for machine tools lo 
Poland. These machine tools are 
analogous to tee grower's spade: 
He needed it. 

Maybe I shall be spared to 
write the story of how British 
Leylsnd imported machine tools 
to make motor cars to compete 
with 14 Pole-cars." 

Harry G. Reddin. 
u, Munle Patch. 

Tibberton, 

Gloucester. 


great importance. I support the 
view put forward about the pre- 
sent unsatisfactory position of 
large balances which will prob- 
ably never have to be paid. 

A further point is that not 
only is the principle involved 
unsatisfactory but the two 
methods of presentation (recom- 
mended by the accounting pro- 
fession) have shortcomings. 

The "deferral" -method 
means the balance in the 
balance-sheet is calcnlated at 
various rates of tax so that it 
would be purely by chance that 
it represents the amount that 
would ever have to be paid if 
such an unlikely circumstance 
were to arise. The second is the 
“liability" method whereby the 
amounts outstanding are calcu- 
lated at the latest known tax 
rate. This seems a better way 
of expressing the so-called 
liability. However, whenever 
there is a change of tax there 
has to be an adjustment from 
the previous balance and under 
the standard practice laid down 
this adjustment has to be 
charged or credited in tee profit 
and loss account Involving an 
inevitable distortion of the 
year’s results because as the de- 
ferred balance gets larger so 
will the potential adjustments. 
Both these methods hate grave 
shortcomings and the aim 
should be to have The deferred 
balances in the balance-sheet at 
one rate with adjustments made 
to reserves when the rate of tax 
changes. In this way the balance- 
sheet would make a little more 
sense and tee profit and loss 
account would not be distorted. 
Clearly, the whole situation is 
a mess and needs to be recon- 
sidered. 


From Mr. Harry Reddin. 

Sir.— In the issue of May 26 
you publish an awakening letter 
from Mr, J. H. Brooke entitled 
14 Words of Wisdom." Mr. Brooke 
concludes with the question: 

“ When will we ever learn ?” 

The answer is simple; Wo n j- » . 
won't, because we can'l. If man UejeFFeu tOX 
cannot understand the elemen- 
tary teachings of Christ. C, 

Gordon Tethor or Charles 
Dickens how can we leant ? 

Allow me to relate ' the 
Parable of the Potatoes. A 
grower’s family comprised ten 


D. G. A. Owen. 
P.O. Box 27. 
High Wycombe, 
Bucks. 


Cheque frauds 


From tire Managing Director, 
E. Gomme. 


Sir .— The report in your issue 
of May 20 about the CBl’s state- 
ment oo the treatment of de- 
ferred tax raises a matter of 


From Mr. J. Clements. 

Sir.— In view of the large 
number of cheque frauds 1 am 
surprised that the banks still 
continue the practice of over- 
printing tee customer’s name oo 
the cheque. 

J. Clements. 

48/ Harvey Point, 

Fije Road, E.16. 
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Historically, agricultural land in the- 
U.K. has been one of the most attractive 
investments for the private investor. 

The attraction of this type of ■ 
investment is that regardless of the 
economic situation the underlying 
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) and immigration laws are likely to be changed. Colin Jones reports on the situation of Britain’s coloured minority 

Being fair to our non-white settlers 


GNEjto-draw up a "bal- 
Sheet? of the state of race 
ms -in Britain to-day one 
pezfcatps begin *y reicord- 
* tolerance with which the 
y ..'of people in this 
_ reacted to thepro- 
change brought about in 
society by -tile tnUnv 0 f 
ftautial a minority of non- 
settlers in the last 20 


Ik r 



Vosurserthere _is prejudice 
of course^ there is discrlm- 
in: But, compared with the 
afcpces of minorities in hi s- 
in other parts of the 
Britain does not 
rpucfa to be ashamed of 
in recent years amid 

: strains of ..recession. 

or is the tolerance all on one 
L As a recent PEP study and 
■*r surveys have noted, most 
ured people in Britain, in 
the disadvantages they 
and in spite of the dis- 
ttion. many have experi- 
are not generally bitter 
ntful — in ' part because 
L ,t still see themselves as 
ligrants and are able to 
:e comparisons with their 
is country. 

hat having been said, how- 
r, various other factors need 
>e weighed before a balance 
be drawn up. Perhaps the 
• it important lies in the 
nging nature and character 
he coloured population itself, 
i years ago less than a 
rter had been bom here 
srea-s to-day the proportion 
U.K-born is about 40 per 
L Among the younger ones — 
aw the age of 20— the U.K.- 
c are predominant, probably 
ut five in every' six. The 
nber Teaching working age 
leadily-g rowing year by year 
in the last couple of years 


an increasing minority' have 
been failing to find jobs: 

Those who ■ have been bom 
and schooled here may tend to 
be less tolerant about the injus- 
tices of the host society. As it 
is, the growing size of the 
coloured population is becoming 
a more significant electoral force 
with which ail political parties 
are realising they must reckon. 
In the last ten years their num- 
ber— children included — has 
grown from 1m., or about 2 per 
cent, of the total population of 
Great Britain, to — as a calcula- 
ted guess— about L9m. or 
approaching 3J per cent. Partly 
through choice and partly 
through necessity, they have 
tended to congregate Hin parts 
of London, the 
certain other cities. Not all who 
are qualified register to vote but 
at the last election, about an 
eighth of all Westminster con- 
stituencies returned a majority 
smaller than the local resident 
coloured population. 


Attitudes 


The growing size of the Immi- 
grant minority and the grow- 
ing number who were born 
here form part of the 
background to the Govern- 
ment’s decision to stiffen the 
anti-discrimination laws — and 
overhaul the enforcement 
machinery— which has been 
embodied' in the Race Relations 
Bill now before Parliament. But 
providing legal redress against 
arts of discrimination will not. 
of itself, change attitudes. Nor 
can legislation be more than one 
part, albeit an essential part, of 
a framework for improving race 
relations. Of equal if not greater 
importance for policy are. first 
to concentrate public resources 
through the urban programme 


and in other ways on the areas 
where immigrants most congre- 
gate and. in particular, to try 
to head off the threat of a cycle 
of deprivation setting in for the 
second and third generation and. 
secondly, to limit the flow of 
newcomers to a level the 
country as demonstrably able to 
absorb. 

This last point — the need for 
strict controls on immigration — 
ceased* to be an issue between 
the major political parties more 
than a decade ago. Nor do the 
leaders of the immigrant com- 
munities have any doubt that 
the number of new entrants 
must be severely limited if the 
wide measure of racial tolerance 
present in tins country is not to 
be put under impossible strain. 

But confidence an the efficacy 
of the present immigration con- 
trols — and in the reliability of 
the official figures of those 
accepted for permanent settle- 
ment either on arrival or sub- 
sequently — was not exactly high 
before this week’s revelation of 
an official Foreign Office report 
confirming suspicions not only 
of a highly organised illegal 
immigrant traffic but also that 
the number of dependants seek- 
ing to come here from the 
Indian subcontinent may be a 
great deal larger than had been 
officially thought likely. 

The problem lies not in burea- 
cratic incompetence or lack of 
adminstrative resources (though 
the latter have been quietly 
strengthened in an attempt to 
deal with illegal entry). The 
root of the trouble is Britain's 
tangled and hopelessly out-of- 
date laws of citizenship. There 
is no definition anywhere of 
who is and who is not a citizen 
of this country. When the 
British Nationality Act was 
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passed in 1948, we persisted in 
the Imperial tradition of citizen- 
ship of the United Kingdom and 
Colonies and this tradition per- 
sists even to-day, despite, 
attempts since 1962 to make dis- 
tinctions in order to control 
entry — distinctions, incidentally, 
which have sometimes come 
close to breaching international 
law. 

At long last, this nettle is 
being grasped. A Green Paper 
expected shortly will announce 
the results of a major Govern- 


ment review of the citizenship 
and immigration laws. In 
future, the immigration laws 
are likely to recognise only 
four categories — aliens. Com- 
monwealth citizens, citizens of 
the U.K. and Colonies, and 
citizens of the United Kingdom 
—and the door will be always 
open only for the fourth cate- 
gory. Commonwealth citizens 
resident in this country whose 
parents or grandparents were 
born here would be ineligible 
for British citizenship other 


than by naturalisation. 

Quite how these changes will 
affect Britain's existing com- 
mitment to “non-panial ” hold- 
ers of UJL passports and to de- 
pendents of immigrants who 
have settled here remains to be 
seen. The remaining 40.000 or 
soUJC passport holders in East 
Africa are expected to have 
arrived under the voucher 
scheme before the new laws 
take effect and U.K. passport 
holders in Singapore. Malaysia, 
and Hong Kong were deprived 
of the right to settle here by 
the 1971 Immigration Act — 

though there could be contin- 
gent problems in Hong Kong if 
China refuses to renew the New 
Territories lease in IS years' 
time. 

Then there are the dependants 
of those already here. Abroad, 
amazement is sometimes ex- 
pressed that Britain should 
admit not only migrant workers 
but whole families, including 
many in recent years with little 
or no knowledge of English. But 
the cnmmjtment was written 
into the 1971 Act. The main 
problem is partly one of lack 
of documentary evidence of 
relationship, partly the Asian 
concept of the “ extended 
family.’* 

Yet, even if the fluw were to 
be reduced to a bare trickle, 
race relations in this country 
could not be expected to im- 
prove — or a deterioration 
avoided — without an active 
policy on the part of govern- 
mental and community leaders. 
Successive surveys have spell 
mir the disadvantages which 
many immigrants face. The level 
of jobs they obtain tend to be 
lower. They earn less and do 
more shift work yet very often 
their earnings have to support 


a larger number of dependants. 
If They are young and West 
Indian they are more likely lu 
be out of work. They are as 
likely as the indigenous popula- 
tion to be owner-occupiers — 
rather more likely if they are 
Asian— but the quality of their 
housing tends to be lower, with 
more overcrowding partly 
because of the " extended 
family” and partly because of 
sub-letting to ease the financial 
burdens of house purchase. 

Poor housing 

Up to a point, of course, this 
is the common experience of 
first-generation immigrants the 
world over. But discrimination 
in jobs, housing and schooling 
and the lack of a positive policy 
to alleviate disadvantage could 
easily lead to a cycle of depriva- 
tion for later generations. 
Already, there is talk about 
muggins offences by black teen- 
agers in certain urban areas. Re- 
search shows that unemploy- 
ment and poor housing and 
education are far more import- 
ant than race as causes of this 
kind of crime. 

As far as organisations like 
the Race Relations Board and 
PEP can tell, discrimination in 
employment is now somewhat 
less prevalent than, say, ten 
years ago and it is appreciably 
less in private housing, both for 
rent and for purchase. Yet. 
according to a recent PEP sur- 
vey, a coloured worker still has 
a one-in-two chance of being dis- 
criminated against for a non- 
skilled manual job. a ane-m- 
three chance m the cast* of a 
white collar job. and n one-in- 
five chance for n skilled manual 
job. It is not so much that 
employers positively dislike em- 


ploying coloureds than the fear, 
real or assumed, of facing 
trouble from their existing 
employees if they do. 

A similar comment van be 
made about local authority hous- 
in'!. The relatively very small 
proportion of coloured people 
renting council houses stems 
not so much from positive 
acts of discrimination but from 
the failure of most local authori- 
ties to adapt their administrative 
systems lu the needs of a multi- 
racial society. Immigrant fami- 
lies tend to be larger, they- may 
have different housekeeping 
standards, some have a pour 
ro ram and of English, and non** 
can immediately meet the resi- 
dential qualifications demanded 
by some housing authorities, 
including all London boroughs. 

These matters may perhaps 
be susceptible to the broader 
strategic anti-discrimination ap- 
proach of the new successor 
body io the Race Relations 
Board and the Community Rela- 
tions Commission. But. even if 
positive discrimination were to 
disappear altogether — which 
seems unlikely — one would still 
be left with problems of depri- 
vation. Quite rightly, succes- 
sive Governments have chosen 
nut lo discriminate in favour of 
immigrant communities but t«» 
tackle their needs as part of the 
wider phenomenon of urban 
deprivation generally. Resources 
are however l no tied and are 
likely lo remain sn fur some 
lime to come. And we do not 
yet understand fully either the 
causes, the nature, nr the pos- 
sible remedies for urban depri- 
vation. Ro long as *his remains 
so, we can probably never he 
really confident that we can 
make a success of w hat has now 
becomes a multi-racial som tt 
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Steel Unions agree 
on merger outline 

BY IAN HARGREAYES, LABOUR STAFF 

E CONTROVERSIAL merger Teesside and Scunthorpe plants, 
ween the biggest steel union, but in the last year, ..under the 
Iron and Steel Trades Con- leadership of Mr. BUI Sire. ISTC 
2 ration, and the non-TUC has softened its attitude to SMA. 
iated Steel Industry Manage- At the same time, the attitude of 
it Association has moved a craft unions pa fSC 

ct pa npqrpr with agree- hardened. The National Craft Co- 
5 hv both JKS S a S ordinating Committee, which rep- 

nf fnr SnahSE* reseDls 12 u » ions ’ including the 

line of terms for amaigama Amalgamated Union of Engineer- 

T, M , lip general “S Workers and the Electrical 

eufJLnid laftnfcht Plumbing Trades Union, is 
An 55 df£ still committed to a wave of in- 
ions- ™ We reached agreement du s trial unrest, centred on non- 
3 Hn S lf tpK a co-operation with SIMA mem- 
° bers, in protest at the denial of 

sioic merger. national bar paining rights to the 

Tic terms wf 11 "° w go to the Nccc . SIMA and ISTC both have 

1 « na ci^ii- national negotiating rights, 

ons, which will meet sjjmu Details of the terms agreed are 

eously ncxt / nroh not bein & disclosed, but they are 

re ctm L° o Sn Ct ll JfwJ believed to involve the creation 
!*• s l P V ?. A , s , *T of a separate while-collar section 
J be balloted soon afterwards. of 1STC If everything goes 
C, which has 106.000 mem- stuoo ^jjy next month and in the 
s, is not expected to hold a SIMA ballot, the merger could 

In Muir said that talks * ffect at * e end of 

aS en ia^ e aittumn l(I bad '"been •Production returned to normal 
eLiilike ^Thev were S yesterday at the British Steel 
eSn of the cStiderable im- Corporation's Umm 
vement in relationships following the rapid settlement of 

ween the two unions in the a aujke b pi.^r f0 mrafl»r WO tj£el 
two years ” he said. on the Slant number three 

- two onions have certainly fu ”‘ ace claim 

um each other longer as The foremens psy eiaim, 
^es than Trends 8 ISTC which is .almed at restoring 

always claimed that- STMA differentials over the blasF 
CtSed by BSC in the late furnace operators w ]™se top 
WJ-as a tame management rates were raised to ^ bou t £90 
in designed to frustrate its a week after a long a ™L b1 ^, 
ambitions for substantial ex- period of negotiatioD late last 
,of tte white-collar sector, year, will be de£twith , 

and 1973, ISTC staged under normal procedural 
strikes at the BSC’s arrangements. 

bbish to split Post 
ce, says Jackson 

Ised JestercEy of U Iking This was “a Movement escape 
bish about the proposal to hatch for alJ of 
X the Post Office into two responsibility for the fail™* 
arate businesses, posts and the Post Office to live up to the 
SSdSSSl Mr. Tom 

kson, general secretary of the have, and which the public has. 
on of Post Office Workers, Ji'ivpTC 

I his union's annual con- XjUTIj UIlTCia 
?nce in Bournemouth that this _ M « i_ _ 

: “ an escape hatch " for those pnrf StXlKG 

wnsible for the Post Offices ^ foUR-CAY-OLD strike by 

service divided — we need day after an undertaking tiiat 
sen’ll* ui their Grievances would be taken 

Rs 5e uoion°bwked a call for up with the Chancellor by Mr. 
Sting “at all costs” any J?ck Jones, leader o the Trans- 
ther attempts at division. port and Genera! Workers 
fr. Jackson said that he had Union, 
a no evidence to convince him The men were 
t the division of the Post a Government proposal to tax 
cewas” sensible or in the overnight subsistence payments 
•rests of the public or the in excess of £4.50. 

\A staff reject new 
•’participation plan 

- ^ '(by DAVID CHURCHILL, LABOUR STAFF 

Rat t (VP or staff at the Auto- It proposed new forms of par- 
htie^Ssociafion has voted by ticipation. such as reponal 
?ut uST To one reject councils and “independent staff 
nacement proposals for a new counsellors, 
m of participation which An ^ spokesman, while 
uld have effectively replaces acknowledging the rejection of 
existing staff association.^ _ the management proposals, said 


Concorde flights to Australia 
planned to begin next year 

BY LORNE BARUNG 

BRITISH AIRWAYS Concorde to resume in June, with a p as- ton's Dulles Airport and Ken- 
flights to Australia are expected sible trade-off on Air India nedy Airport at New York for 
to begin early next year, at the flights through London in a trial 16 months had been an 
latest, after yesterday’s decision prospect. Whitehall sources were important factor in the Austra- 
by the Australian Government to not optimistic about the outcome lian decision, 
allow supersonic flights into the yesterday. But Australian findings on 

country. However, British Airways noise were perhaps more im- 

Tbe approval gives the Anglo- would, it was said, inaugurate portant. These showed that 
French Concorde programme the route and believes that, Concorde was comparable on 
another boost in the wake of its despite a possibly reduced pay- landing to* sub-sonic jets such as 
recent introduction to the Wash- load or another stop in addition the Boeing 707. although " appre- 
ington route, though the question t0 the planned Bahrain and ciably louder on take-off." 
of Indian overflying rights re- Singapore landings, flights would Mr. Henry Marking, deputy 
ntaiDS a major hurdle. prove profitable. chairman and managing director 

The Indian Government has Canberra. Mr Peter Nixon of British Airways, 83id yester- 

Au l 5 ” tt sss er 5 1 s r po« te iS=;: jy u*' •*» ^ 

SSi .h^eaSro n Ty .fte^ , «W » ^9^ H- 

sss fT^rpri xz f - 

Cra Co"^de I ”flWbr f ?in. S Lo na » n cnjjf* opjratto™.- Z, 

to Melbourne would be increased The decision was based on con- r * re j one wa ^' ° l ° s a 5U o „ 
from 14 hours 15 minutes lo iterations including noise and *?* rEC of not mnre 0,30 10 per 
around 17 hours if either of these sonic boom measurements taken cent. 

measures were necessary, com- during Concorde's test flights in • Air France is interested in 
pared to 23 hours 25 minutes by Australia in August last year. extending its U.S. Concorde ser- 
subsonic aircraft. In London, it was felt that the vice to Mexico. M. Jacques 

Although negotiations with the recent U.S. agreement to allow Medecin. French Minister for 
Indian Government are expected Concorde to By into Washing- Tourism, said in Mexico City. 

Iceland and U.K. likely to reach 
cod war accord next week 


BY JON MAGNUSSON 


REYKJAVIK. May 28. 


IT SEEMS certain now that ever, that the British response The opposition to a negotiated 
Iceland and Britain will settle will be satisfactory. settlement in Iceland has turned 

the fishing dispute in Oslo by Mr. Bjarnason said that the out to be much weaker than was 
the middle of next week. negotiations would not take expected, indicating that the 

Wr Bin mason the P lace during the week-end public now wants to get out of 

T Knfeter said because all messages between this dispute with its NATO ally. 

the wo Comment, go Ihrongh Mr. li.ir H,lterim«m. the 
^larifirarioraj " ^te Norwegians since Iceland Icelandic Prime Minister, said in 
fmra d the Go«rSS?nt bl » ke off diplomatic relations Reykjavik this afternoon Thai 

** f £L SEEPS? earlier this > ear - N* Government would shortly 

before negotiation could Tbe mQSt ^gjy starting date issue a statement on the subject 

He added that Iceland would therefore is either Tuesday or • Telephone and telegraph ser- 

not enter into negotiations Wednesday after Mr. Crosland, vices between the U.K. and Ice. 

before it was certain that a the British Foreign Secretary, land will be disrupted from next 
settlement could be reached, has attended the meeting of EEC week because of repairs to the 
There is some confidence, how- Foreign Ministers in Brussels. cable linking the two countries. 


Confidence returns 
to art market 


BY MICHAEL THOMPSON-NOEL 


Accounting 
groups in 
merger talks 

By Michael Larfferty 
THE U.S. company in the 
Tonche Ross international 
accounting group is holding 
merger discussions with Laven- 
tbol and Horwath, another 


tinrtive ugliness frotn Bacon s ^ American collector for Arshile 

existing Sian asso c«™». the management propels, 1 TOs^al'Se ^hesl^er p^fee 

Fbc ballot held over the last y es terdav that many staff would u worJt ^ living British *>! eCll rAri 

i*ve weeks, resulted in a vote J lHI like the opportuniiy to par- * The previous record for a «2 S?f Da 1d 197L G ' 

4 9 1.188 favour of the AA s llcipate more tully, j | aco ^ ^ pa i d iasl year . paid 197i 


, „ ... 'major U.S. accounting company 

THE TOTAL rehabilitation of York sale was of exceptionable ; am j a member of tbe Horwath 
the international art market after quality but underlined the Horwath International group, 
its near-collapse in late-19i4 has market s new-found strength, j spokesmen for Touche Ross 
been confirmed in New York Some of the prices were totally ! London and Stoy Hayward, the 
during a sale of important post- remarkable.' [u.k. member of Horwath and 

war and contemporary art at All told, Sotheby's and ■ Horwath International, confirmed 
Sotheby Parke Bernet wbirb pro- Christie’s, the world’s two lead- j yesterday that the discussions 
dneed a of records ing art auctioneers, seem headed jw ere limited to both the inter- 

totalled £827,588. for a turnover improvement this 

Mr. Peter Wilson, chairman of year of at least 25 per cent 
Sotheby’s, said last night: “There Their turnovers last season were 
has been a tremendous surge for- £75.1m. and £33.7m. respectively, 
ward in the an market over a falls of 26.8 and 21.8 per cent 
broad field in recent weeks. The highest price in New York 
There has been a great improve- 0n Thursday night was the 
mem in confidence, as reflected £io6,741 paid by a European 
in New York.” . • dealer for Mark Rothko’s Sienna, 

Among the six records at tne Orange and Black on Darft 
sale, late on Thursday, aEuro- signed and dated 1962. 

*nllnAtnr T-loir* FXU XS7 TAP . . • ■ 




; u.n. ui uu. 

Sotheby s and • Horwath International, confirmed 

— .rorid’s two lead-J 

ing art auctioneers, seem headed j 

national firms’ U.S. operations. 

The development is thought 
particularly disappointing for 
Stoy Hayward, which only last 
year joined Horwath and Hor- 
wath Lnternational. If the U.S. 
merger goes through it may lose 
a strong U.S. connection and sub- 
stantial referred fees. There 
seems little likelihood of a 
merger with Touche Ross in the 
U.K. 

Touche Ross, which originated 
in the U.K. in 1898, is the 
smallest or the “ Big Eight ” 
accounting firms In the U.S. In 
. ja recent report it pul its 1975 
TnP , international fee -income at 
Gorky was | s2SSm., of which 8148m. was in 

... ... -v.* i iVcon ^a's fn^bd. paid last year. P ai « lQ . the U.S. The 197B revenue is 

iposals and 3.4B5 against, w an aSTMS I Sotheby’s said: “Tbe six record Other record prices were paid projected at SltOm. for tbe U.S- 

lut 2.000 staff not voting. A local official of teen wSfoiit for the works of Roy Liehten- : and SWWm. wor‘dwide. 

The A A had claimed that ex- which has a ^fte” allowing for currency flue- stein, Larry Rivers and Philip | Laventholrl and Horwath. which 

tuations and the falling pound ” Gnslon. has 35 U.S. offices and about 

icuss an eventual Mr. Julian Barran, one of Earlier at Sotheby Parke! 1.700 steff. « Jhougbt to rank 
; . ‘ ^ -f v.Tff raerner and so’ prevent any Sotheby’s leading modern and Bemet. a sate of I9th and 20th. ten ih in f ihe U-S-, _aonujt 

chmra! and M'mggwal StafL S change existing contemporary art experts, said In century drawings and water- - revenues of below _ 11 

ire of U aH Staff staff repre^ntatiom ' London last night: “The New colours totalled £389,000. specialises m hotel accounting. 


aa.c, i*.c uu - arown, signea ano aaiea 

pean collector paid EnL&s? tor jj, e sec00 4 highest price ever 
Francis Bacons Reclining Man paid f or - — 


x t oukis ... paia ror a contemporary 

with Sculpture, a large (Kj by American artist. Another record 
56 inches) oil on canvas of dis- price was the £78.651 paid by 

tinrtive ugliness from Bacons — — *— 

vintage period, t . 

This was the highest-ever price 


rtar riau c aimea uiai wu.v.. — . .. „ , . 

■nc rnslBW ^ representation, in the AA, is also seeking talks 
•ouch the staff association and with the 4,500-member Staff a^so- 
. Associ^io" a of Scientific, ciation to discuss an eventual I 


pUF holds its first gold auction 
in Washington on Wednesday. 
About 25m. ozs will be auctioned 
over the next four years in aid 
of a new trust fund for develop- 
ing nations. 

MONDAY— EEC Foreign Ministers 
begin two-day meeting, Brussels. 

TUESDAY — CBI Economic Policy 
Committee meets. International 
convention on hallmarking comes 
into operation, under which 
articles with marks ■ below 925 
Sterling standard may not circu- 


Economic Diary 

late freely in UK. Financial 
statistics give National Debt in 
1975-76. Capita) expenditure by 
manufacturing, distributive and 
service industries and manufac- 
turers’ and distributors’ slocks 
(first quarter— provisional). 

WEDNESDAY — U.K. official re- 
serves (May). Capital issues and 
redemptions during May. 


THURSDAY — Financial Times 
two • day conference. Doing 
Business with Greece, opens at 
Athens Hilton. Provisional figures 
for May of vehicle production and 
new car regirtratians 

FRIDAY — Sir Campbell Adamson, 
CBI director-general, attends its 
North-West Region Council. Man- 
chester. Lord Ryder, chairman. 
National Enterprise Board, is 
guest sneaker ut annual meeting 
of North-West Industrial Develop- 
ment Association Tinu-nesiwm- 
Windermere 


Exerc 
rights 



4th June 


If you won't, or canl be bothered, you deserve everything that you may suffer at t he 
hands ofthe Government, with tne flaccid acquiescence of the tinancinl establishment. 

Asa Burmah sharcholderynu should recently have received the Company > 

Report and Accounts lor 1975. toget her with a e ircular from the 
Burmah Shareholders Action Group. 

The BS.AG.on your behalf, needs your proxies at the Annual General Meet in 
in G lasgow on Friday, 4 th -J une. 

Your support is needed to ensure that the Board appreciates the weiqlu of 
shareholders* demand for legal action in the near hit ure to recover Burniahs 
BP stock, or the Governments unacceptable profit thereon -now totalling 
around £350 million. 

Your support is being solicited not to harass the present Board of Burmah but 
because positive and combined action by stockholders in this matter can only 
strengthen the Board in the face of any pressure which the Bank of England or 
any Department of State may attempt to exert upon Burmah to drop this awkward 
and embarrassing claim. 

You should give the BSAG your support because 

• only the BSAG acted to protect stockholders' rights at last years AG M in dial 
it secured an amendment to the Board's resolution to pass the accounts by 
expressly excluding therefrom approval ofthe sale ofthe BP stock 

• only at the BSAG's request did the Burmah board agree to have a 
full-scale legal review- ofthe BP sale 

O only after pressure from t he BSAG over many months and following a letter 
from the BSAG's solicitors were the so-called “rescue” documents published 

• only the BSAG has independ ently taken advice of Queens Counsel on your 
behalf and announced that this advice suggests clearly that Burroah could 
successfully take the matter to the Courts, and should do so. 

So, if you are not attending the AGM, or if you have not yet returned your proxy 
nominating one ofthe BSAG committee either to the BSAG or to Burmah use the 
coupon below and DESPATCH TODAY BY r 1ST CLASS POST TO BURMAH. 


The Ann ual Meeting of the BSAG before the AGM will take place 
at 10.30am on Friday, 4th June in the Central Hotel, Glasgow. 

r VERY IMPORTANT 

I To: The Burmah Oil Company. Limited. 4S St Vincent Street. Glasgow G2 5TU* 

1 We. bernc ial mpmbw ’members ■ »f Thr Burmah Oil Coni| tuny. Limited, her. -by Mr lM 1. Stfino or 

MrC DSflfcorMrHW \’.Uean>asffljVrwirpni*y tiivote funni-.iisandunniv nurhi-JuiU at t be .Innuai General 

I Meeting of the Company io be held on 1 June 1976 and at any udjuumnienl tl nii-ul. 

huh. k c \i‘i r.ws-rLE.WE cst hall ro in r?EJf 

N.-ime — 


.Wdree>ifl^nn the Burmah Rwjiiien. 


Sizndiun- 


IJjI" 


I 


\ul»: 1. In lI>«- vf* of • enipn ration this pn>.\> -huuld bt Under iis mminvn jI or under the hand of an 
iifrirerduly auihori-rilnn in. bvlialf. 

2. In ihr ihm 1 of mini huldinas llic -.icnaiure nf any one mil he aerepied.The ^ic nature of a M-ntur 
Joint holder -ha II Ik- arceiilrd In the exclusion uftiiv uilier^-chiorhy bejnc deterniiped bj Ibe 
order of name- In the regh-ier of niomhor-C 


I 

I 

I 

I 


L order ui name- in ine n-i>i-ter or ni»mner-. _ 

S. The proxy “ill vn;e.m he think-, fll. I 


t 


* 



I 




financial 'Times Saturday’ May 29 lS7t> 



DIVIDENDS ANNOUNCED 


ttNit TRUSTS 


S. Leboff up £0.15m: further rise seen 


GROUP PROFIT, before lax. of ^ ^ 
S*. Leboff (Fobel) increased from 
£1.22m. to Xl.ttTm. in 1975 after 
£O.60m-, against I0.54m., for the 

first half, and the directors expect y 

to report record profits for 1976. Arenson (A.) 


INDEX TO COMPANY HIGHLIGHTS 


division is showing a healthy 


electronics division is doing a 
very large volume of business, 
virtually all outside the U.K. 


Bids & Deals 

18 

1 

Burco Dean 

14 

4 

Cap Ian Profile 

15 

1 

Causton (Sir Joseph) 

14 

1 

Chown Securities 

14 

6 

Crowther (John) 

14 

2 

De Verc Hotels 

14 

5 

Ellerman Lines 

15 

3 

Greenbank Ind. 

14 

4 

Green Group 

14 

8 


Pag e Co l. Compan y 

14 3 Kelsey Industries 

1 8 1 La ne (Percy) 

J4 4^ Lebo ff (S. ) 

15 1 Leslie & Godwin 



.Current 

Date Corre- 
of spending 

Total 

for 

Total 

last 


payment 

payment 

ttlT. 

year 

year 

Allied Leather ........ 


221 



2.02 

3.45 

3JT- 

A. Arenson 

..inL 

0.63 

Aug. 2 

0.63 

— 

l^i 

John Crowther 


0.54 

July 15 

0.49 

0^4 

0.49 

Burco Dean 

..inL 

JJ33 

Aug. 9 

1.21 


3.03 

Chemriag 

..int 

0.8 

July 1 

0.55 

— 

1.08 

Ellerman Lines 


4.95 

— 

4 j 

4^5 


E. E. Jcavons -2nd im. 

2.91(a) 

Aug. 5 

1.69 

3.80 


Kayser Bondor 


1.58 

July 22 

1.44 

1.58 

1.44 

S. Leboff (Fobel) 


0.84 

PW- 

' 0.45 

1.46f 

0^4 

.ireiVeiil Group 


1.93 


1.7 

2J0S 

2M 

Normand Electrical 


1.46 

July 16 

L3S 

Z3S 

2.13- 

Peat land Industries 


0JJ1 

July 16 

0J8 

oxa 

0J35 

Wettern Brothers 



3.15 

3-15 

3J21 

5^1 


Schlesingers market il 
leader \ i 


It has a 
er month 
tee of t 
be mini- 


cycles. 


. ‘Equivalent after allowing, for scrip issue f Oa capital Is emding tire term without pay- 

T> _ T\ M oht^n^-^LB^d^ 5 and/ ° r acqmsill0n ( a > Treasury consent ffl . leaders, but with ment of any farther premiums up 

KlirCO I IPS! H obtalncd ~ seg . the -aim of-oerfocmlng better than to age 7 oT^ • 

tha onuifv inrlicoo." Thp minimum 


Metro y 

Nottingha m Brick 

Perak H ydro 

Re ady M i xed 

Reckrtt & Col man 


Olf ■fl I dm marketing began in ApriL 1976, /’“'tl ______ ¥ ' of £2300 or more will entitle In- (ijVICUKl^ - N S 

Ull on the first phase of a block o£ | MflWTl I OSS' voters to the “PHIS" service c J. r ™n«: f- V 

. -m in. « 27 fiats in SL Annes. T A-* AVPvjkJ which includes -frequent portfolio SEJLfcCTIYfc 4 

at halltime d^ssSf 9s. "^-jk ; s fn ^6m “"'j* '^"asrsJrX I 

FOLLOWING THE warning “ 15 JUUl. ' . bSSS SteS^poSTlmt^. 0 

February that the first half ot d^cts disLribution^coinDany P Ur UnlTnrnvr ■ • Comment the investor should consider tv^ 

^ot^rjzr^s SSoSAS hshet* S2P"? srtfissK % 


inarketins began in ApriL 1976, 
on the first phase of a block of 
27 fiats in SL Annes. 

As regards the two Dew 
developments. Pipe Profiling 


Chown loss 
is£ 0 . 56 m. 


t^e . equity Indices/ The minimum 
investment is £500, but amounts 
of -ELS00 or more will entitle in- 


vmcows 

StUECTlVE 


division, the directors »*d. Harcros Investment 

Net profit Tor IHi.i was £8«0.41i _ 

l £589,304 > a Tier lav of £698.500 - 

(£634,13$). but subject to an 


Scott & Robertson 


4; . FOLLOWING THE warning In ~£ n u *P““J “ d „ 

15 4 TTphrnarv that the first half of tne U.S. basalt pro- . « ia 

Td r fffS?! might K disappointing. distribution company, Mr. of llQ If WQ YT 

Burco Dean reports group ore-tax Thomas says these are areas HI UhIX YT mJ 

rr« m rren ass tn where steady growth can be v 


mt tr*. «■? 

der twSg A** 


f ;■ 

GrU . 


out suojeci to an . _ . , . , fsji 520 for the six months ended rxpecteo over me nen ren years, muranu %jn\jur & « m /ffminich 

extraordinarv debit of £100.565 foresee»the result for the year to £9,72t).S64 f £8^15.7771 and profit ti 1 The dividend is 2.73p fl.85p). Securities reports a loss of being offered the Trident Market *»t be so hi gh **; A® 

(nil). ‘ September 3D. 1976, except that £733 Jot (£579.S09i excluding loss "o^irman Lord Hewlett ex- and a one-for-two scrip issue is £564,908 for the half year ended LwBere Fund. The portfolio con- the ££*£*<*8 of capital growin 

A final dividend nf O.S4375p the loss will be "significantly incurred by group of subsidiaries u 7j!* the recession which also proposed. December- 3L 1975. compared tains isucb leaders as- let Marks 

makes 1.47S73p net (O.S354p). as less than the £5$6,633 for sold subsequent to year-end largely escaped last rear. hit Meeting. Clayton - le - Moors with a deficit of £814253 for the and Spencer and Unilever.. While 


DIY field and more particularly, adds, 
the electronics field. The new 
factory in Hong Kong was manu- ^ 
factoring on a considerable scale X. 
by the end of 1975 and the heavy dw 
initial costs had already been 
covered by the end of the year. |_ 
Production is continuing to If 
increase, and there is a full order 
book. g~ 

It was necessary to look very ■ 
critically at the distribution com- 


54p). as less _ than the £5S6,633 for sold subsequent to year-end £ as largely escaped last vear. hit Meeting. Clayton - 

forecast, on capital increased by I9i4-<.i. says the chairman. Mr. shows manufacture and retailing the - m-oup suddenly at the end of fLancs.). June 17 at noc 

a rights Issue. J- '»• Lfewellyn-Jones. of clothing and fabric merchant- ,073 Those companies not 

The results were achieved The directors continue to look ing £9.203.808 (£7.775.89H and direcUy affected by the level of 

despite considerable start-up cosrs for an improvement in trading £497.439 i£412.B05>: property. » u b]ic spend mg are now recover- TlVfc \7 

of new subsidiaries both in the conditions in the autumn, he printing and freezers £317.056 i ne . but the two largest offshoots, I Jr Y Cl C 

T\TV mrl mnro norf inulnrlr • 1* ion r-r*i* % j ein- « "(I ; rmJ 1 v%. _ .1:11 w 1 “ 


same period 


£ 0 . 3 m. loss 

sassjr 1 "* ToM se Yo by John . ns&srs&ssrs s ssr i ai i 5 &. fa !ar si 

increase, and there is a fuU order J owned 960.000 shares, and by been very well received. When PROVIDED PRICES of the groups but the pursuit of the poficy of growth ought to be looked at in 

bo , oh - , virtue of a loan agreement may normal economic conditions re- *aslc commodities can be main- containment will result in a con- combinatlMratherthan^ separ- 

It was necessary to look very I rOWTuPr reduce its loan bv exercising an turn, the chairman believes that tamed at around current levels siderable reduction in the net 2§« ate entilie«L BnT it ht debatable 

critically at the distribution com- ^iUYUUCl omion to subS-nbe for uV to a the group will be able to move Mr. L. WuUer. chairman of De position- at the end of the «“«* “ hoi fS ? om should eo Sonclhil 

panF in Belgium in which the in- THE second half of 1975. John rurther Lm shares. to a new and significantly up- Yere Hotels and Restaurants, is current financial year. road ' now** that t be long-term 

group has an investment and crowlher Group incurred a loss Meltinff *>0 ^tcasUe Street Proved position in the market ronfidem that the progress of the xhe ha i f Ioss per 25p share ^considerable savings in. minted 

which has been continually dis- „ r c 19l . 0 7o. bringing the total W JunelSnoon The cash position is satisfactoo' re « v A e ^, 1 £^ ln ^ pn before extraordinary items is expenses. STctbLi Tten^wsSSSf to 

appointing tVhtle it continues 10 deficlr for the year up to £330,363. " and the longer term prospects TT»e very ^tow searuL .has en- si awd at i2.69p (7.74p) and 0J P comment be the ca&e. 

trade, and there is a large compared with a profit of £245,125 good, he declares. after those items. There Is no ' 

unrealised profit in the modern for ,h e pPev ious year. * * The mtenm dividend is raised the financial pressures brought uj ter | m dividend — the last TOrere are ‘several advantages for 


(£439^86) and £195,450 (£195.8451. Eastbam and Burco. are sUU 
Rental income was £09-688 working below capacity and this 
1 £56.341). interest received may continue for some months. 
£122,237 (£58.879). and parent The group has been “extremely 

overheads and interest absorbed active" in preparing for the next 
£151.469 (£143,861). upsurge in demand, particularly 

At end-1975 the Industrial and in new product design. The first 
Commercial Finance Corporation have just been launched and have 


accounts 

qualified 


seeking to renegotiate or 

terminate funding agreements rAlVTTFF SiHARP 
where, due to changed circwn- YAJUITt: JHAHC 

stances, calls on the company’s EXCHANGE 
cash resources would arise. ~ 


£1,000: Income can be taken 
at any-, level up to 10 per cenL 
per axtnuto. 


comment 


•me 4* is io achieve finanbW .Caeada , Life Unit _Maa- O-m-dmOjk i 


appointing While it continues 10 f o r t h e year up l0 £330,363. 

•■‘" d , »f r ® » ® compared with a profit of £245.125 

unrealised profit in the modem f or jj,e previous year. 

!u nd a an ,l.- U f f, lnf lC Arter deFerred tax relief the 
occupied, the directors felt it _* rr-i mi 


woul 5 £ lh " net loss emerges at 1T4J63 

would be prudent to write on the .eia-cnc c , , ... ■ 

investment completely, and tn (^I4*^S9fi profit!. The dividend is 


A. Arenson 

arte™tfr^°methocte C o d f develop^ ted — f ro ^ 0.4SSp to 0537 p net. midway best- 

ing sales to the Common Market ,n the current year to date the • « 

countries company has largely eliminated rArh fl Ol/ - 

trading ioiwes due to improved JSvlUdCK Sinttahmi t** 

• comment productivity and more efficient use i.orponuion i« 

or resources, and is hoping lo ON A TURNOVER of £3,llm. nci prom 
At first glance Leboffs full-year return to profitability in the latter against £3.17ni.. A. Arenson loti^lm dividend 


Turnovi*r 

Profit be Fore tax 
Corporal Ion lax 


At first glance Leooffs tuu-year return to profitability in the latter against £3.17m- A. Arenson intmim aiviacna m.^hi ib-.is state that the amount of repairs h 0 ** — swjib si4.sb UTArniTDCAlVI 

profiL-i are some way below in- half. (Holdings) incurred a loss -of The group manufactures domes- and renewals charged against p^l m- rinn’- ‘ " ‘ ' 314 ntlvUCllaUn 


terim expectations, but the group Margins ronlinue to be under £423.009. against a pre-tax profit t'c . and . industnal appliances, profits was based, as in prior ss - ^ _ HIGH ITVmiVfF 

reckons that this is due to a considerable pressure due to im- of £304.000. In the half-year to kitchen furniture and hoi Iowa re. years, on a percentage of turn- Retained surplus -L896 ri»3as * lllun 

special pre-tax provision of ports and excess capacity in the January 31. 1976. The company die casting and plastic mouldings, over for the year. In their opinion * Revaluation of property now nydiaed - Henderson High Incan 
around £50.000 and start-up costs woollen textile industry, in spite manufactures office furniture and _ . the percentage adopted for 1975, transferred h-om resorrea. t Deficit. offering investors this 1 

on new factories amounting to 0 [ closures but the company's new eouinment. • Comment when compared with actual cx- ti,„ m.i, r nMn 


the percentage adopted for 1975, 
when compared with actual cx- 


around UOO.OOfi. Demand for DIY products in synthetics and syn- The chairman. Mr A. Arenson. Thp DP „- ur( .. Dn mart . in< Penditure. has Proved to be tn- 

products remained high through- thetic blende are being well st aie« that alrhough the second “ r ut " *1™^ adequate with the result that the 

out last year and the group received, the directors state. ha i r results will show- an improve- "“if 1 -- 1 , J Krf,up P nRrs after tax have been 

appears io be holding its share of th® Himntnrc nnint mu that . -l..?. ...:n ..i 19 1 4-io at Burco Dean haie in- overstated hv some £100.000 and 


Liner 


mg on increasing its marcel snare future nrofix subiect to anv claw- u . ..Tk. ..... nr >i» uimim-s. appareiu cau.«e i> tair view or tne profit roi 

and. with a hefty first-time non- back oF the stock relief However, the outstanding order the faU in dcrnand for domestic year . 

tribulion from the Hong Kong position is , n °'' ' er > ’. muc !^ appliances and kitchen iiirnilure Meeting Connaught Rooms 

factory expected in 1976. Leboff • comment proved and is higher than at any al end-1975, resulting in the June 24 at noon, 

is looking for a substantial in* . . * in J c during the past two years. Burco and Easthain plants being See Lex 

crease in overall current year John Crnwthers losses inten- Assuming current sales trends pu j on short-time working in 

profits. At 37p. the shares which sified in the second half, although continue and production gradually j ai | Ua ry. However, there has been 

are yielding 6.3 per verity on a ibis was nol due to the produc- improves to the planned levels some recovery since SJaiv-h and O ^ 4*4- J 

p/e or 81 and are backed up by tion difficulties (now said to be by July, he Teels sure that a year Burco Dean reckons that »me ^PfllT HTiH 

a strong growth record, seem overcome) that affected the first of major recovery can be looked plant will return to a rive-tray miiu 

fairly valued. half. The group puts this and for during 1976. u. week shortly. Whatever recovery Tfc T j 

the small fall ! n turnover down An unchanged interim dividend is made in the secom) half, it is n ftflPlTCnn 
to an unquantified deferment of 0 f 0.6289)) net per lOp share is difficult to see full-year pre-tax 1VUUVI IiJUU 

T1 l. T order call offs towards the end declared. Last years total was profits coming close lo 19 74-75 ’s 

KPHflV of the year because o[ the mild |.9115p from profits of I31S.OOO. £1.43m. unless there is a big ini- nn VC .lTIArO 

AVVttUJ winter These wore said however. s.x Momtu war provement in margins. At jlp. UdVS 1I1UI C 
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HU Wall likely that anything beyond a h*. d-v. 

break-even point can be reached Prcf. Div 

In his address to shareholders brrore the summer, although a 

at the annual meeting of Ready return to profits is hoped for in ' 



Six Months 

Vi.ar 


HITS 

1975 

197473 


rm 

fuse 

cm 

Turnover 

. mi ; 

3.i:i 

6 43> 

Loss 

.. . 42 J 

•:su» 

-;u> 

Tas 

.. _ 

i.w 

171 

N>i I«hs 

121 

'lift 

•147 

Ord. Dtv 

1* 

2t 


Prof. Div 

4S 

— 

29 


\ interim JfV T , lJR S5^ down tnm W Mr. P. S TEE thlrS ■ ' -- 

— ■ Sn/SrK/K ES proflts for ^ - ched W & < 


- advantages for tax payers. 

• comment 


decreased from £575,130 lo £109^49 sinre the first quarter U.K. COMMODITY 
for the year to February 2«. demand deri'med even farther . 


‘Profil. 

'■Alter waivers u[ £j.i»o. 


at the annual meeting of Ready return to profits is hoped for tn . _ j* p 

5Uxed Concrete, the chairman, the second half The directors' . Trading conditions were excep- arOWfh TOT 
Mr. John Camden, said that taken confidence is expressed in the tionally difficult. The company s 'i5AVFTTl.il A v/A 


Kir'agR , j rst M - a -L downtUrn fr ° m but ,he seasona] upturn is now The M & G Commodity & General jbs Agricultural Fund. To describe 

fail i,436 tn £4i,/46. erident though weW below F«dd Is the latest in the if & G ^hSdeTQtnnitsip the latter as 

Mated earnings per -op share normal, the chairman points out stable, providing a managed in- a •* landowner *' seems a trifle 

or the year [ell from -.«p to Following ■ quiet periotraport vestment In rompanies S which JomaShmit dS rttount to 

*- 4hp - orders are again encouraging but Produce; trade and distribute this. Land is probaWy a good bet 

margins are under some pressure, commodities all. over the world. at the moment but it does have 
he adds. • The aim. is capital growth, the te fluctuations in - value— 4is was 


Recalling his earlier indication 
that a further small fall in U.K. TT - * 

outputs was expected during HPlPflP OT 

1976. Mr. Camden reported that 4 4-V‘^uv vra 
this' had been confirmed by ex- T • j 
perience to date. LODflOIl 

However, the volume upturn 
that occurred in West Germany 
in the final quarter of 1975 had 2rOWlIl 
continued and had spread to the 0 . 


considerable reduction in stocks mk. b. k. ihu.vlas.. cnairman or couia aaequaieiy compensaie iur -v ^ 5.4 per, cenL and the charges are 

and borrowings and other over- Greenbank Industrial Holdings, the consequences of a consider- ^ *3JJL d J* = « ^ JWn J5? Si- par cent initially plo^ * per G.T. JAPAN 
heads Have been cut back. The reports that prospects arc good able setback m Holland. per iOo share on tho iTvi^o^ cent iwanimmT^ „ - 

process will continue until the and judging by the first five But over the past !£piTaL P This will leave 0B7n^»? * AAHai.Aii4> & GENtRAL • ' 

end of the current financial year months of the year, the directors there has been a marked improve- . . ® ||A7p B®r • COi^im^nt • ■ l 

“and our then substantial unused are confident of continued ment in overall monthly trading ® P™J®cted final „ -- . The, G.T. Japan & General Fond 

financial facilities will give us growth in 1976. resulLs. the directors state The gjgf to iShK' 25 ta beipg advertised by G-T. Unit 

great strength to deal with the The company will continue to order position is at present satis- « ««- ■ y 61131 was t0 I i au ? c y- 08 ,? Managers this weekend with a 

upturn expected during the year develop existing product lines, factory and they have decided. ■ **• siimmwhs rw J 10 )?!- minimum investmem reqalremem 

1976 77." the chairman declares, improve production methods and despite the poor results, to re com- i9T3-7» 1674*75 19^.75 , I 6 ?™ 8 ■ - P of £250. The yield on 'the fund is 


group's other European opera- Subject to the usual qualifies- major product improvement seek new opportunities which can mend a net dividend of 1.6627p per 


lions, he added. 


Sir J. Causton 
sees reduced 
deficit 


ttons and bearing in mind that programme has been carried out be harmonised successfully with share, against l.o4p. 
group sales of Helene of Lundon iH d the new and revised ranges the existing business, he tells 1 

to April, excluding Mark Russell, have been -successfully launched, members. Cr0UB Iunwil . r u 

since sold, are higher than lasl As reported group pre-tax \ et • paid 

year, the chairman. Mr. M. • COmmeni protit improved from £737,tW7 to r+vut heron ux .... 


5S2!2? a .!J: , t„ ft? Arenson suffered from the classic ^3.014 in _ 1975. An analysts J“«» 


in*?;,?; problem of overcapacity in a de- show-s- engineering lexportsl t, m ord drt.u- '. 49%' ijEmi 

He stresses that it is difficult mar K-Mt after last \eai's Aorfh America £W.lW3. Europe uatanic 26 «o 

to make forecasts in rhe present fl « n] = ‘ r aC [ 0rv expansion * The AT4.47P. Comecon £251.908. others Pwidends ss.473 8J.M7 

economic climate but the teenage fSS B ' L “ l# ? U: BfSS was fl3.62I; and U.K £635.670. Other • lM “ JSBJJ 

market, for which the r> r{ jup do minaied by retailers' destock- income amounted to £44.4 1 - and maiurfacrarinB symtetic mean baas- 


,p. Turno*or 
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2 £ § 15 "* M “H*, Tis 

48 IT - .y*"* year's of:the-fund's existefice was 

- ■ -i-.fT 112 per ’cent ■ 

i'n JASCOT •■comment.. 


: COMMODITY At 'a timer When sterling is plung- 

' The ; JirnW hnminnHihi «horp in «* **^03 slightly depressing 
-itntt TVn reading ■ to’ read about how well 
5*5Tt*JiJg£2?gSg Japan is doing- in the adwftise- 


LiUiosraphic and letterpress mainly caters, has been affected ^‘."w"^ 7 5 peTcenl. SSTS i'h'e're" »ns 'a'ieS nf Eiu*.-« SST^ TSS-LsTT -TB Mr Harr, .Smith, chairman ef teyou ri-aa ys Arhntbnot Seenri- gg&'o£’ii£'*!$2SlL 
printers and stationers, Str Joseph less adversely than some others. deliveries or office tables and property development. December 1973. *To receiver*. Bridon- confirmed his forecast stressing ; the deraiuation But the- devaluation hedge virtues 

^ ; S M s ’ nr Export sales_ rose from £lm. Sesks ia 1975's third quarter. Referring to the improved r . made hi the ann ual report and pharattenstica of the fund, fjg . 'S2S 

reduced firrt .half loss of £2/ LOW). l0 £i.8oi. in Iflio. Although price Arenson's £3.1m first-half turn- engineering results the chairman Principal manufacturing srt'vi- accounts that the company would The -minim um i nvertTnent is £300 ( ^ g T has the benefit* rif 

?»“"« r is QOt the onJ J- factor necessary ™ “ompare* with Som annual explains that export contracts in ties are weaving of synthetic make profits in the current year Wj-ff® 5 per ceirt. Siifffrom inlssoStote^i Hon, 

™ I J*J.«i a ™£li £18M00, for increase d exports, the fail in factor y Jpacity and a breakeven particular have not only show-n fabrics, estnision of sjTithetic similar, to those of 1975. ; Tnttim ^phzs 3 -per cent .per ST.- associate in Hong 

pared with £146.000. „ sterling helped by .making the point of perhaps film. The near good profits, but in cases' where yarns, extrusion and conversion or Shareholders attending the anMim^TSe axosa estanatad yield- - 

197H 1975 merchandise very competitive fjm. lurnuround into losses on quoiations were submitted m polythene film, jute spinning ana annual meeting were also leJd percent. f 

row iom overseas. static turnover also suggests stock UJS. dollars al^o provided bag makir.;. that the group was to establish •- COfTHlient LAWSON HlfvLT 

Turunier • - J-JJ* ^ 5:J This coupled with greater disposals at discounts. But the exchanee rate gains. * * wire rope factory in Venezuela ■ w» -• • . ' • 

Lo^-i^^drtrdiaii^ 2S« iisiT expertise and effort in this direc- benefit now is a Ilm. reduction in On the property side, because n in partnership with leading local With "b. reapectable yield of. A3 YIELD 

Trading i«s ^ imi tion is bringing increasing stocks at 12.3m. and an caual fall of the poor slate of the market, II *>Mfl nV t-ODC industrialists. per.cent,, the Jascot Commodity , - ■- ^ , Vit . ■ -■ • L • 

inivnm i»i t-jj rewards, the chairman adds. in borrowings. With retailers be- activity was slowed down on pro- v r J “ ShMil Fund also elaims to be one- ■ J L. Pg 

la* _ - As know n. group pre-tax profit ginning lo restock, there enuid be jeds rn course nf construction CnnrfcWPQ r . of. thie-'. top -10 'performers ni the 

Fnraordinarv di bits'". :a &os for 19 1 a was £584.191 f£a79,swn a reduction of losses in the and no developments were com- OUOri5>VT Cdll TftlTimVPTTIPl'lt' uni} tryst field oyer the past four- 


Causton ana sons, repons a Export sales rose from £lm. fip,!.. in iqrs-< third rmarter Referring to 

JjSjjJf* miQoJf ,0 ^ tE °/ ^hgiS lo £l 0ni - ,n w ' a - Although price Arenson's £3.1m. first-half turn-’ engineering rest 
Jh?£?' n r rmona rnm " “? l the oniy factor u nec f^ 3 - y over compares with £20m. annual explains that ex 
.^."^SSiL 11 ® 3,000, fop increased exports, the fall in r a .-tory canacitv and a breakeven particular have 


pared with £156,090. 
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101*1 mss ... 3113 oir and the dividend is t).j6ip second half. At 23p fdonn 2p» pleted during the year. A develop- .., e<ps an(i nrovisions * . /»* .irerjuu. >u» » muuuh S 

• The level or activity is dis- (D.o038bp) net per lOp share. ihe historic yield i« 12.1 per cent, ment of 14 houses at Blackburn „ t ,«Se rnw Snortswear ^ m * . . ■ from the magazine Planned undertime, portfolio ta a mix of 

appointing and it is difficult to An analysis of turnover —covered 0.7 times— against the began selling earlv in 1976 and » U, «rn llu net^ ^loss of £lt lYlGITOV Savings. Racked by the -merchant prefwence _ shares, high-yielding 

■ ^oafo r 1 975 comnared wiS i bankTArbUthnot Latham, it has equmes andmvestrneiU irnst in- 

Da^iiI^ fl»A MAv4, uiaaI/ f dpfirit of so me fiWOOT forecast The annual meeting of Mettoy one .of .the longest records of any ^barea Ttie minimum m vest- 

■m©SUI XS UllG ll6Xt ^VGGiC fn d AoriJ— ^ wrhen the directors first was told that the improvement in commodity, share fund— -always ment is SiTO^tbeinvrator can have 

LnnoSncId that losseshad Been the new year had been noticeable. the originalfund in this accumulation . unite rf desired and 

A very short Us: of company which are due on Thursday, results, due on Tuesday, should bnteflu the group already incurred in various aspects of the th l t “ a1 yM ? ) ^ t wt v . mmodl,y * exebange* a immtitiy sar^gs 

results due nest week after the Profits are expected to rise pro- reflect a sizeable proportion of receives from overseas activities, operations— and with a profit of 7. . " scheme:' 

bank hoUdav is dominated by Sressively through the year on this rise from last times £2.9Hm. McComuodale suffered a 10 per £84238 previously. o^thirt ahead of deliveries over T 4\VSON RAW - _ - ' ; .. 

British Pefroleum where the lire? lh f ha ^ "".pnivm* chemi- The company's dairy and milling cent, pretax fail in the second Chairman. Mr. S. Cope now the same period last year. . HA W • # comment 

honF.Lnili an increase in the activities are doing well, while half 0M 974-75. and. with the print- explains that the closure of Am - MATERIALS' 

quarter figures will be of special Row of oil from the Forties Field the hire mirchnsc subsidiary u ing industm still havin-* a rou-rii International Fashions created a T __ , . - The mix -of fixed interest pref- 

interest after last year's big pro- from the current 140.000 barrels making a good recoverv. ' time, the downtrend ^nov have loss of £25^63: in addition it was LGSIIG GodWlIl ' M ? teriab J?* 1 erence shares and hiBb-rielding 

fils falL Northern Foods half- Per dav to 400.000 by cnd-Deccn.- Afler showln .. ma ; ked „ si . continued into th e currem year, at Telt necessary to terminate two LIC3UC VJUURIU Geoeritf Unit Trust s on offer equities. >n the. Lawson High Weld 

- ..... . hor (Till! vo-j r nnnlpiUiiTtnn Fmm 1 % ‘ ' •> UldihcU ■ ... .1 - » f nunpcaoe frtntrflpfC • frUfTl' .SPfllritlM With a tTnniL rtr/liTMoq innpvtnm w1t)i n 
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unit trust field over the part four-. 

year . period. This is -quoting es1 i m *l5 d 127 c* 1 *: Bross : 

froni the magazine Planned underlying oortfolip is a mix of 
Savings, Racked by the -merchant prefw'encp shares, high-yielding 
bankT ArbUthn o t Latham* it has efltuties and investment imst in- 


announcea mai losses nuu o«n — ;r — r^T ■ . - «fcLi 

y. results, due on Tuesday, should benefits the group already incurred in various aspects of M . the Im* count gooda fifeldv Bbor Commodity. 

)- reflect a sizeable proportion of receives from overseas activities, operations— and with a profit of onfrthfa^ahMrt oNribSsS ■ : 4. 
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vear' figures will also be watched J* r ‘ year contribution from r nroblpms least at the interim stage. Margins unfavourable overseas contracts 

'closely to see if the growth trend JheJ Forties is. however ex peeled ■" G T! remil,n under nrewure and it is because of adverse currency 

demonstrated last year and in the no bigger than£2om. net - J»r the world chemiLal indualp^ expected rhat the mid-term results, trends, and provision of £34.00fl 

first three months has been main- Though Northern Foods is not last year and the depression in due on Tuesday, wiit show a drop for such terminal costs has been 
tai'ned Interims are also due expected t" repeat 1974-75 s 98 construction. Hickson and Welch's 0 n last time's £1.4m. However, included in the accounts. A sub- 


ie- third ahead of deliveries © ver T ittryfilM n*nr scheme: . 

e same period last year. JLA.vvoVlv KAW # COfTTfUGilt 

. MATERULS The mix -of fixed interest pref- 

I nclin f TftflWin ■; -The Lawson Raw Materials and erence .shares and high-yielding 
UtollL VJ UUTflU General Unit Trust" is' on offer equities . id the Lawson HIgb YIeJd 
. from- Lawson -Securities with, a Foad- provides investors with a 

connoent minimum' investment requirement high level of initial income with 

• of. £100- : Thfe fund aims. at growth stability! together with the pros- 
At the annual meeting of Leslie of. ..income. and capital, and was pects.of increases in that income. 


first three months has been main- Though Non hern Foods is not last year and the depression in due on Tuesday, will show a drop for such terminal costs has been At the annual meeting of Leslie pf.^iocotne. and capital, and was pects.of increases in that income, 

tained. Interims are also due expected I" repeat lB74-75's 98 construction. Hickson and Welch's on last time's £1.4m. However, included in the accounts. A sub- and Godwin (Holdings), insurance launched at about the. same time Capital ' appreciation, hqwever. 

from Hickson and Welch and P er cen1, jump in pre-tax profits interims due on Thursday are cx- this may have heen minimised if sidiary disposed of an unprofit- brokers and underwriters, dtiiir- ^ the- Mpiparahle M and G Fund, depends on equities rising, and 

McCorquodale. in the current year, il will be pected to show almost doubled there is loss elimination on the able investment at n further cost man Mr. Norman Gant said be was V 1 ® i Charges are 5 per cent .fin- interest rates coming down. 

After the 70 ner cent, nlunee in able to at least see a fair bit of pre-tax profits ro around £4m. engineering division which suf- to the group of £9.899.. satisfied that, subject to the ttaUF-Phi? I per cenL per. annum. - 

net profits to £144.9rn. in 1975. growth (excluding any contribu- ahead of a probably even better Tered a loss of £389.000 last year. The chairman also states that economic situation, ■ trading • comment 
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British Petroleum is expected lo t*on from Clover Dairies). In the second half. This could take the Other results due oest week Lnxstar suffered a loss of £101,074 revenue, both in the UJv and • - - . t g-^ \ 

make some recovery in the first three months, profits have full year figure to more than include preliminaries on Thursday w hich arose from apparent stock abroad, would continue to grow. The main appeal of . the Lawson IxrGGTt I tTOIIH 

current year. Outside estimates risen from £ 1.33m. to £2.9m. and £Slm. helped by the opening up from Young and Company’s deficiencies (a matter currently « w » ■»«. in * crrnn „ Rhw rffiateriids and Geiieral Fund '• V ■ V ; - . 

of full year profits are around market estimates have put the of new export markets for hoih Brewery and Brown Shipley Hold- sub judice). production problems is that if offers a better yield (8 ^iri fotvmi* 

£2 OOm., with about £42 m. coming lull year total al around £13m. chemical* and timber products, ings; and inrerims on .Monday and insufficient orders. ioai pe r ceht) than its competitors. LIU lllgtl. ' 

in the first quarter, results for against £9.4ra. So the interim which would add to the currency from .Martin the NewsagenL Senic r management of this com- " e snau ^conunue io recora gooa B n t: it tflso aims at-'capifial growth ' •- • • 
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pany have been replaced and progress, he added. 
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satisfactory level. Production n T • • bdtter bveY the long term • Ih-Jine with .the Btorch estimate, 

problems hove also been over- Hpr(*y Lang funds" tested in “ blue chiu" ffTOup pre-tax profit of Dublin 

come and it is now trading profit- *■ ILK. equities - ■ : . .. based -cmOaoR. proprietors,. Green 
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The dividend is raised from UOlTiril - 1 - ' ' ' '» .. * IM4598 in the year to October 
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197^-1 ii I9.4-.S £697 429 to CihJW. and net ’ E^^e Scheme o^inv^ors objectives by making use of rbc 

•.371, w J.776.M3 {gwi'Tf diridend 3 ?^ £ r thir opportunity to switch into range of funds onloffer. 

34LSZ0 760.9*9 “ a Turnover 1.099.925 9W.128 units on favourable terms. S and P was founded m 1934 and 

iso.rci S95.717 maximum permitted 3.820ap. interest 653.8ns S15.M8 now manages around £7 OOm. for 
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,nd holioware: Sfi? «TJ £ront £* 2f SSS- S SU m SSa~. *31 mim- • HIGH INCOME ‘ 

when compared with actual cx- the Hendlrson High Income Trust, T .- . ' 

jrofit margins .he T Inov -ieldms an estim 3 ted IO per cenL • Comment 

rand hair of group profits after tax have been 

)eaa have m- overstated by some X1Q0.000 and j Mr cenL) with S s « e *»* «W8 adver- 

rent year and earnings per Ordinary Share by C^AnAMA^-A ■ tisement' is that, rather than 

m_u.s to 0.9p. To this extent they are V^OllCrGlG ™unt^f inference shaiw and ^0,™^ a single product, it is 
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unable Io SS-Tff .KM ^ v w 

irst six and loss account gives a true and , J something for everyone in the 

“ ,sC '* fair riew ° r P TOE t for lh e 3.llG3.Cl Shame Ls'avAabla^ e “ h “ 8 ® equity' Bald.- 'Jn addition it can 

oinestic year. HUVttU seneme ls available- algo affer # brQad 0 f msur. 

imiture Meeting Connaught Rooms. WC. BENEFITS flowing from a carry^ •■Comment ance ftmds. 

in the June 24 at noon. over of good export contracts into : -■ 

* te,l ?a See Lex the first quarter lifted pre-tax, An equity-based fund offers T 

111 profit of Liner Concrete Investors the best prospects of GILMARTIN 

b<,e !] a . . - Machinery by 15 per cent from creasing income and _ the landowner" is the 

i-h and n -. J £187,000 to £215,000 in the half ^ebdersoa High Income Trust ^**“ n * f H 

at »*ne Ni 011 ATlfi vear to Februarv 29 1976 also offers investors a double messag e o f G ilma rtin FTnance 

nve-trav to February 29, 19.6. .... jeJd ^ track adverdsenwnt. urging the benefits 

,..-o\erv Tb 1 a Turnover up from £2^88 JI08 to rreord of thte fund is good. of *n»t»UPB' .»n asrtcqltura 1 land. 

If. it is KnhPrtQnil “AMOO-wIK not achieve the animal income has more than At the back or the exhortation, is a 

pre-tax 1VUUU lijUU same level m the second half doubled- since the launch in 1966 leading institution which manages 

W74-75 s a ?_, i° , the previous year but, and unit price has risen by 67 'ihe investment vehicle Gilmartin 

big im- TIOVC ITlArO aide ? b 7 hquidity situation, per cettL outperfomting the FT '* rocqmmendrag. Tim vehicle 
\t 5i p. UdVj iUUlG result for the Tull year should All Share indeic also ' containa attractive tax 
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The enigmatic leading institu- 
tion which Gilmartin refers to is 
Property Growth Assurance and 
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UMMARY OF T HE WEEK’S COMPANY 

Waver bids ariff mergers 
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previous week’s assertion, from’ the Artagen 
***"-* Board that the company's -shares are worth at least 
■ each, Sun life responded last Monday by raising its cash 
* j r two-thirds of the issued Ordinary shares not already 
&d by lip to 84p per share; this values the. whole equity at 
-q. However, the new terms have been -rejected by Artagen 
he grounds that they take no account of the value, estimated 
4p per share by Artagen, of the £40m. of cheap long-term 
ey which Sun Life is committed to lend to Artagen. Sun Life, 
he other hand, considers its terms fully reflect the value of 
funding agreement and Artagen's asset revaluation of 89p per 
e. Kuwaiti interests are thought to have teccntiy increased 
r stake in Artagen to some 7 per cent, and there has been 
a Speculation in the stock market ou the possibility of a 
iter-offer from this quarter or a further upward revision in 
Sun Life terms. 

Waite and. Son. the property investment and lampshades and 
-age concern, has received a flOp.a share cash offer, worth a 
1 of £2 .9m., from Fairsone, a private company controlled by 
Waite chairman, his associates and family interests. The 
is are recommended by the independent directors of Waite, 
New Providence Securities, which has a 47 per - cent share- 
dug in Waite, has yet to declare its -intentions. Talks regarding 
. issible offer of 8Qp per Waite share from Mem Group were 
aiziated recently due to opposition from New Providence. 

J« Coral, the bookmakers and leisure group, has purchased 
l Property Trust's 39.7 per cent, stake in Brighton and Hove 
liinB at fifip cash per share, leaving Brighton and Hove Albion 
tball Club and Ladbroke. the initial contenders for this share- 
ting. out in the cold with their respective offers of 47p and 
Coral is extending the 56p cash offer to other shareholders 
Brighton and is also offering a. share-exchange alternative of 
Coral shares for every eleven of Brighton, currently equiva- 
-. to about 52p per Brighton share. 

Harrow Milting, through the purchase oF a further 13.3 per 
.£ of the equity of Bolands at 4Bp 'per share, has succeeded in 
. ling control of the latter, despite strong opposition from the 
ands Board. Together with acceptances to date and previous 
chases, RM now has over 50 per cent, of the Bolands equity: 
'has now increased its cash alternative to 46p per Bolands. 

Warren Tea has raised its stake in Peacock Sasinl Estates to 
percent- with the acquisition of further shares at 44p each, 
tccordance with the City Take-over Code, a cash offer at 44p is 
ng made for the rest o£ the Peacock equity. 

The Monopolies Commission report on Amalgamated Indus- 
try planned take-over of Herbert Morris strongly opposes any 
rger between the two parties as being against the public 
irest The Commission also states that At, which had built up 


a near-40 per com. shareholding in Morris, should be made to 
sell sufficient shares tn.roduce.it slake to below lb per cent. 
Sandhurst Marketing, which announced four months ago that bid 
discussions were being held, has dow declared that the talks have 
proved abortive. 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Company 


Pre-tax profit Earnings* Dividends* 
'carlo (£000) per share ip) per share (p) 


Company 


Half-year 

to 


Value of Price Value 

■Company bid per Market before of bid 
bid for share k price k bid ffm’sffc 


Final 
. Aee'fco 
Bidder dale 


Prices In penca unless nlNcrvriM lirtHmed. 


Anthony 
Carrrznore 
Artagen Props. . 
Ashbourne lavs. 
Assam Cons. 

Baird {Hugh) 
Bolands 

Brighton &- Hove 
Stadium 

British- American 
Tobacco 

Tobacco Secs. Tst 
Do. Defd. . 
Broxleu ffldgs. 

Burton fW.) Prop. 
Cathay Sere. 

Clark A- Fenn 
Dares Estates 
East and West 
Inv. Trust 
E. Susses Engrg. 
First Finsbury Tst 

Hardman iTbos.) 
Indonesia Cons. 
Jeavons <E. E.) 
Jetinga 

Marshall (That) 
Invests. 

Marshall's Unir. 

Maj brook Props. 

New Bridge Hldgs. 

New Ireland A&sce. 
Peacock Sasini 

Perak RIiw 
Weed (Wm.) 
Rosehaugb Co. 
Second Scottish 
Inv. Trust 
South West Africa 
Starwood (R.) 
Thermal Syndicate 
Wade (C.) Ord. 
Wade (C) "E* Ord. 
Waite & Son 

Warwick Eng. 

* AU cash offer. 


53 

337 

33* 

64*d 

84 

66 

21* 

41* 

41$ 

221 

1JC 

is: 

3rd - 

364 

17} 

46b 

40" 

20 

SGbd 

55 

■ ^ 1 

__ 

373 

37S 


295 

195 

— 

£112 

762 i 

25* - 

27 

16 

73M 

74 

48} 

30*d 

31 

IS 

75b 

72 

SB 

2*tf 

12$ 

12$ 

35*d 

52 

S3 • 


SO 

22} 

35 °d 

33 

IS 

23*d 

204 

11 

14*d 

13 

P 

55 

SR 

61 

804 

SO 

50 

91 

Sfi 

73 


13D 

132 

47* 

43 

32 

36 

25 

35 

HOM 

121 

98 

44*d 

44g 

47 

450 *d 

432 

383 

33*d 

34 

29 

22 3 d 

24 

15 

75 

73 

85 

175b 

175 

135 

50*d 

471 

41} 

85* 


06 

10*d 

91 

«i 

90* 

87 

. R5 

)0°d 

»4 

9} 

26 

22 

21 


5 0 Edbro (H.'dgS.) — 
,11.4*dSuon Life — 
l,S* Incentive Invs. — 
0.3 Hampton Tst. — 
no) Manbre&Grtn. — 
3.6b Barrow Milting — 

OJbd X COrai — 

' I.OfiSe Agreed merger — 


0 2* A F. Bnlgiu — 
39*d Burton Group — 
5.0*d Bowater Corp. — 
Alb Trafalgar Hse. — 
O.Oo*dPrlvte. Constm. — 
Arbuthnoi 

I.3*d Latham — 

. i.fl*d Aurora Hldgs. — - 
O.S*d J. I>. Hutchison 
tU.Kl) — 

0. 2 *d Kcapa Group — 
2.2 *d Bowater Corp. — 

1. fi Pen (os — 

0-2 Camella lnvs. — 


4.4 Wm. Baird 
1.8*d W. of Eng. TSt. 
2.9* Croud are 
UoldlnRR 

0.06 Hartronrt Irish 
Hldjss. 

3.8*d PMPA Ins-ur. 
0.6+d Warren Tea 

Oocernment of 
8.l*d Malaysia 
0.5*d Fevgsn. Secs. 28 
0J2?d Patch ley Inv. 

43.2 Scot. Inv. TsL 
3.7b Kiln Products 
3.S*d Polygram 
4.3* JnL Combniiln. 
0.t4*d Derby & Co. 

2.9* Derby & Co, 
0.17*dFah-sume 

Gidney Jnd. 

1.6 Invests. 


Bain bridge (Bgs-)Mar.3i 137r fjnTiJ 

Cntdtfall (F.MLS.) Dec. 31 304 HSo) • 

Brtinning Group Alar. 31 380 t I9uy 

Cappcr-Neiil Mar. 31 2.761 1 1,405? » 
Castings Mar. 31 454 1428) 

Central & Shrnd. Dec. 31 2J29Z ( i.y&fej 
Central Province Juiu-ao 227 U22) 

Chesterfield Prps.Dec.3 1 800 11.035) 

Alfred dough Feb. 1 172^ (2931? 

Cuurtaulds Mar.31 48 j300 { 118,200) 

Craig & Rose Dec. 31 150 (245) 

George Boland • Jan. 31 lBti (i7o> 
Duncan & Coodrke Dec. 31 14M (452) 

Alfred DunhiU Mar.31 7.2fifi (6,171) 
E. Midland Allied Mar. 27 725 (677) 

Exchange Telegr. Mar. 31 1.313 (9S4) 

Feb International Dec. 31 240 (203 1 

Fdrated. Chemical Dctp.31 301 (1,547) 
Fine Art Dvlpts. Mar.31 2,768 (2J204) 
IntnL Combustion Dec. 31 S06 (477) 

IntnL Paint Mar. 31 15.472 (IDAHO) 

Jamaica Sugar Sept, 30 351 |$2> 

Ma mice -James Dec. 31 370 (345) 

E. Jones (Cotctrs.) Dec. 31 120 (lTtu 

Thomas Jonrdan Dee. 31 »L ilSsi 

L. Union Dec. 31 66 i4Ut» 

William Press Dcc.3l 4,425 (3.135) 

Pritchard Servs. Dec. 28 1,447 f 1.272) 

J. & L. BandaJJ Dec. 2) j.THfle 
Heed InienutUonal.Mar.3l 37.400 l S3, -unit 
H. Samuel Jan. 31 8.398 1 7.550) 

Sangers Fib. 2!) l.KSQ mini 

Spink and Son Dei^si 539 (564) 

Stylo Shoes Jan. 3 1 2K2L (700) 
Teacher (DtetilK) Jan. 31 2.853 1 1.813) 

Transparent Paper Apr." 4I4ff(U02lIx 
Wheal sheaf Dlsl. Feb. 23 3.0)1 (2.954) 

Geo. Wills Dec. 3] 250 /S92> 


Pre-tax 

profit 

(£ 000 ) 


Interim 
dividends* 
per share't pi 


4.0 

4.1 
5 5 
f*.5 

4.0 

•> V 

3.2 

6.4 

7.3 
P.« 

BUj 

2.5 
1L2 
405 

6.1 
t}2 

2.4 
2.0 

3.3 

992 

9.4 

3.4 
14 

(i I 
J.l 
32 
9.1 

14.3 
19.5 

19.3 
225 

36.4 
2.H 
13.1 

;J.2 


(4.1 ) 
1 5.9/ 
(2.4 1 
(531 

(4.0) 
(2.3) 
(24) 
tikiil 

(11.7) 
• (30.4) 
(106.0) 

(2.3) 
(56.1) 

(33.3) 
(5^> 
( 5 . 5 ) 
t2.0> 

(5.4) 
122 )) 
(—1 

(65.9) 
( ). 6 ) 
(r,ji 
<2 4 ( 

( 2 . 0 ) 
i H.S l 
(111 
<2.7» 
<5.8/ 
t45.4» 
1 1 6.5) 

(5.81 

(21.3) 
16.2) 

< IS .31 
(1 0.9/ 
1 12 3) 
HD.Rl 


1.525 

BSM 

2.923 

2 574 

1.03 

HUG 

U.9&J 

3.349 

325 

G.107 

19.51 

1.251 

30.0 

7.01)5 

2.6 

4.408 

1.43 

2.993 

1.109 

O.lid 

S'.fc>7 

4.0' 

2.574 

0. 1*13 
0ii5 

1. U 
1.2(15 

I anil 
1.72 

I I .«VTP 
53 
3.2R 
4.926 
0.7 
9.75 

4 02 
5.05 
1.2U5 


(Ml 

(2.01) 

(1'RH) 

(2J7fi) 

(Us) 

( I.S-H) 

tl).8C8) 

(2.8S) 

(2J2SS) 

( 5597 ) 

(17.799) 

(1.138) 

(17.73S) 

(ti.437) 

(2248) 
(4.04S) 
11J 3) 
(2.754) 
(1.0)5) 
(0.65) 
IS. 132 1 
i Nil) 
(2.412) 
lU.Kti 
< 1 .33 1 
(2.4 1 
(1.195) 
(1 1121 
<1.25/ > 
(10253) 
I4.S31 
(4.801) 
14 528 > 
II 4) 
IS215) 
<3.693/ 
1448) 
IU7I 


Allied l.ndn. Prps. 
Asse. Engineering 
Avon Rubber 
Barton Transport 
Ba>s Charring ion 
BDC International 
Bolton Textile 
Brooke Tool E ng. 
Matthew Brown 
Caravans IntnL 
John Carr 
Carr's Milling 
lluhiUcr 
FUzwilton 
Gomme Hldgv, 
Greenall Whitley 
Hay's. Wharf 
Horn fray 
House of Fraser 

IntnL Computers 

K. Shoes 

Leeds A Del. Dyre. 
Ley's F(innUrie> 
Harley 

Morgan Crucible 
\. British Steel 
Spooner lndv 
Stenliousc Hldgs. 
Whmploii k Udly. 
York Trailer 


Dec. SI 
.Mar.31 
3lar.27 
.Mar.31 
Apr. 1A 
Mar.31 
OcL 31 
Mur. 26 
Mar.HX 
Feb. 29 
Mar.31 
Feb.2S 
Mar.31 
Dec. 31 
Jan. 30 
Mar.UG 
.Mar. SI 
Apr. 3 
May 1 
Aliir.31 
Mar.31 
.Myr. 31 
Mar.3 1 
Apr. SO 
Mar. 2K 
Apr. 10 
Mar. 31 
Oct. 30 
Mar.31 
Mar.31 


391 

OSS) 

0 813 

(D.SU) 

9, IU0 

(0.5001 

1 1 

(l.O) 

600 

<762)1# 

n> 

f — ) 

B7g 

(451L 

— 

(—1 

28JM0d 

(23,600) 

1.483 

1 1.3481 

29.371 

(26,682) 

1.1 

(0.91) 

152 

(303) 

— 

f— ) . 

0 

(33»L 

— 

1—) 

017 

(857) 

0.1)1 

(0A3) 

iiol 

(363JL 

to 

(0.2) 

1.004 

(657) 

0.55 

to.51 

583 

(813) . 

0.8 

ifl.73) 

291 

(289) 

(1.44 

IU.4) 


1,701 L 

1,017 

3,801 

an 

1,453) 
324 La 


(1,449) 
(224) 
(2, .327) 

1 1.337) 

ti,128)k 

(1.774) 


Nil 
1 613 
1.007 
I 293 
1312 


I2.t»r 

(1.467) 

tO.SOSI 

(1^031 
1 1-313) 
i—l 


)(l,4tKt 

17.7S3) 

063 

(Nil) 

1,141 

11.3271 

0.77 

l l.».TT * 

2S8 

i IU5j 

U WS 

4 0.6161 

1.972b 

iijiiiic 

) nr. 

1 1 65) . 

rjN? 

(H.N4UI 

1 -i 

(1.5) 

14431 

( 1.1192) 

— 

l — 1 

4l2d 

(312 1 

«.» 

10.406) 

233 

t2lni 

u :.a 

1 0.32 1 

2.9911 

12,069) 

— 

(— > 

23102 

1 1,838) 

i .j 

(13) 

l77f 

(274) 

— 

t — I 


- Rights Issues 


Bejain Group: t)ne-fnr-five at 58p eaeb. 

Booth (International, noldfngs): One-for-tiiree at 33p each. 
William Press and Son: a One-for-four at 2 Ip each. 


... b Cash alternative, c Partial bid. d For capital 

not already held, e Combined market capitalisation, f Date on which 
scheme is expected to became operative. g Based on 2S-o*/6. 
k Based on 27-5-76. ¥ At suspension, t Bid. 


- Scrip Issues 


Castings: One-fnr-three. 
Marley: Oae-fnr-lwo. 


((■■jKUrf- in parent heses yre for corrcspoinlmg period.) 
Dividemis shown nei except where oiherei-e st.Xvd 
■ .Vrijiistvd (nr ;<n.v nitervcninu .xcrip issue i For 15 months. 
' For 12 months. 5 For 24 week-.. T Gross, n ter 13 weeks. V» For 
27 weeks, c For 26 weeks, d For 2S weeks, e For 15 inunthw. f For 
niunths. g FOr 33 weeks. H For 52 weeks, i Net, j For 9 month*, 
k F»r 6 uwhI I j.v L Loss. 

Oilers for sale, platings and introductions 

Seo«Kh Securities Corporation: Issue £-ut. 24 per 

Lent. Debenture Stock 1093 at £95} per cent. 

Wilson Walton engineering: Offer for sale 1.73m. Ordinary 10p 
shares a I 47p each. 


Perak Hydro ahead Ellerman turns in £8.8i 


• Iperatitig profit of Perak River 
6 to Electric Power Co. iri- 
;ased from fJLlxn. to £UI8rn. in 
) half year ended January 31. 
'fi, and at the net taxed level 
) balance came through at 
(4,033, against £475,088. Units 
* .'d during the period at 491m. 
twed a reduction of 8.34 per 
tL 

t was announced earlier this 
nth that the Government of 
laysla controlled 53.3 pftr cent., 
the total voting rights of tbe 
n pony- and Intended to make 
h offers to the remaining 
;ders holders on the basis of 
<p cash for each Ordinary and 
*p cash for each 3.5 per cent, 
•ference share. 

:fhe official document In ronnec- 
rt with the offer shows that the 
Jaysian Government now hBS 
9 per cent of the voting rights. 
The UK. directors, supported by 
G. ‘Warburg and Co- unani- 
usiy recommend acceptance of 
* offers. First closing date is 
ne IB. 

An unchanged interim dividend 
5.6p net per 11 share 'has aJ- ; 
ady been paid — tbe total for the 
svlous year was 17.5p paid from 
» r t attributable profits of 
39 574. 

The directors point out that 
- renue and expenditure in 
ilaysia in both periods have 
en converted at the rate ruling 
May 14, 1976. 


The directors say present condi- 
tions make it difficult to forecast 
the fuU year outcome but profits 
should benefit -from relocation of 
chair design associates, exports, 
and improvement in demand for 
office equipment products in 
general. 


Caplan 

Profile 


>espitc an increase in turn* 
»r from U.37m. to £1.53m. pro- 
of Caplan Profile Group Jell 
m £292.808 to £201.611 in the 
months to February 29, 1976. 
'ore tax of £1M,S40 compared 
h £152,280. 

Warnings arc shown to be down 
m-4.68p to 3^3p per 30p share, 
e interim dividend is held at 
o net— last year’s final was 

ap. 


Reckitt set 
for record 

MR. A* M. MASON, chairman of 
Reckitt & Colmaa, told thO-AGM 
that information .for the opening 
months of the current year 
demonstrate that the main oper- 
ating units were in good shape, 
and taking full' - advantage of 
better trading conditions in the 
market place. 

He therefore had “every con- 
fidence” that the company, with 
its large overseas interests, would 
achieve in W7B , another, record 
yfcar— not only in' sales and oper- 
ating profits but ateo In earnings 
per share. 

Fothergfll bn 
target 

Mr. J. A. Jordan, chairman of 
Fothergfll and Harvey, said at 
ihe annual meeting that in view 
of the economic situation the 
directors expected to see profits 
for the first hall of the current 
year to be about in line with the 
second half of last year. Based 
on the first four months of 1976 
"we are on target." 

While some areas were proving 
slower ‘to' pick up than others 
ihere were definite signs of 
improvement which should result 
in higher profits ih the second 
half, bo added. 


TRADING PROFITS of Eflcrman 
lines fell from £8.13m. to 14.65m. 
in 1975, but taking in a higher 
share of associates' profits, and in- 
vestment income up from £ 1.33m. 
to £5m. the pretax balance at 
£8fim. comes within S.S per cent 
of the te.l5m. achieved in 1974. 
Turnover rose by 10$ per cent to 
£88. lm. 

At the attributable level profits 
emerge ahead from £2 .94m. to 
£3.76m.snd earninga peril share, 
'are slated to be up -from 87p to 
102p. The dividend on the £4m. 
privately held : equity is raised 
from 4.503p to 4.95p. 

For the first half of 1976 the 
Irndihg outlook is for a slowly 
improving shipping and transport 
profit, an unchanged brewing and 
investment performance, and a 
rather flat six months for travel. 
Mr. . Dennis Martin-Jenktns, the 
chairman, says indications are 
that the profit before tax is un- 
likely to 3 be as high as the £45m. 
for the sanje period of 1975. 

The results for 1975 include a 
capital profit' oT £1.71 m. on the 
sale of four ships and investment 
Income included 1791,000 capital 
profit made -on the sale of long- 
standing non-strategic holdings. 

The chairman says that J. W. 
Cameron (Ihe new brewing 
division which came into the 
group last September) illustrated 
the effect of steady earnings 
during a period when shipping 
and ' transport were under such 
severe pressure. 

Referring to the capital expendi- 
ture programme the chairman 
says that this is at an early stage, 
and the main commitments com- 
prise: three standard cargo ships: 
rwo large . container ships and 
their containers; a semi- 
submersible . sub-sea . support 
vessel; 3rtd the enlargement of 
the roU-on/roH-off ship “Hero.” 

The chairman says that the In- 
vestment programme is one which 
can be comfortably sustained but 
it does mean that “each profit 
centre fn the group, whatever its 


division, must pay its way, and it 
follows that some strengthening 
of existing businesses Is still 
nepded.** 

Contracts for capital expendi- 
ture at tite year-end stood at 
148.48m. (£4.Blm.) f and in addition 
there was £l-98m. (£5J4m.) 

authorised but not contracted for. 

A source and application of 
funds table shows that there was 
an outflow in net liquid funds of 
£10 Aim. (£2 ,99m. inflow). At 
December 31 cash and deposits 
showed a reduction from £16.7Bm. 
to £9.19m., while overdrafts bad 
risen from £D.12m. to 13. 56m. 

The chairman says the group 
is in a strong asset position. 
Shareholders* funds stand at £5Bm. 
while he thinks that £18m. de- 
ferred taxation ran also be fairly 
regarded as part of funds 
employed. In addition the trading 
cash flow Is healthy, he adds. 

Meeting. 30-32, St. Mary Axe, 
E.C, June 22 at noon. 
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he Japanese equity market provides one of 
ie most promising investment opportunities 
vailabte today. * 

Japan, with its disciplined work force and 

o-operation between Government, Banks 

nd Industrialists, has put an effective curb 

n inflation. Wage increases are well 

on trolled —the 1 975 figure of 1 2% was less 
tan half that for 1974. The expected reai . 
rowth of GN P in the yearto March 1 977 is 
56ormore. _ . 

The G.T. Japan & Genera! Fund was 
armed to bring the opportunities of this rich 
westment field to the non-professions! 
tvestor f or as little as £250. 

■ERFORMANCE Launched in January 1974 at 
n initial unit prica of t OOp, the Fund recently heeded 
ie PlBnned Savings taWaof top performing unit 
uste over two years. 

The aim of the Fund is capital growth, through 


General Information 
Trustee : Lloyds Bank Limit**. 

72 Lofltbstd Shoot, London EC3P 3BS. 
heTnat is euthowd &ytf» D«p*nnwntofT«de 
MtquehflM as a “wklftf range" iiwa tman t. Art ^ 

.<ve«t»em inonyankewnshouW becon«fl»etf 

ino term end H should be wmwnbenKl n»l (he 
of urilsend ihe from them csnpo . 

own as well as up. .... 

The offer of units oil 27th M«jr 1 J7J 
ne. 21 3p end the crart«*4 iron yield Ws> 
apKeatioro will be acknowledged a* 1 certmeates 
riB bo issued Within six weeks. 
AnkmiaTcha«B*of$l%i»ineluded indie offer 
nee. An annual chare® of Sf-ofiheeopitnJ value 
I Fund isdoduciod iiemtlw(j»ose income of 

hj Fund to defray nunwpemant oxpofwes. Subject 

» thUennow charge and nei of lek, ineem# is 

rtac«edm wrfibOW«»GKb21i>J November end , 
P/ic w of unjjb oro quoted in iho National Prase . 

nd they itiavheboughlinniuU'pieeol lefl. 

Commission of 1 »!£ le paid to recognised noenra 
u( 0 f the inmal charge. , . 

Thb of for ie not avefloW* to resident* of the 
tepuUlcoffrefend. 


Investing in a diversified list of high quality securities. 
Although the investment em phasis is on J apanese 
equidM the managemenr have the flexibility ro 
select other Far Eastern investments dealt on a 
recognised Stock Exchange. 

PARTICULAR EXPERTISE The Fund Is 
managed by G.T. UnitManagers Limited, a 
subsidiary of G. T. Management Limited. The 
managers are professionals, primarily engaged in the 
management of investment trusts but having a 
particular expertise In Japanese investment. They can 
call for advice and research from rheir associate in 
Hong Kong, G.T. Management (Asia) Limited, 
which has been managing investment trusts and an 
offshore fund, invested almost entirely in Japan, 

since 1971. 

You can benefit from these highly professional 
management skills if you have £250 or more to 
invest. Simply complete the application form and 
send it with your cheque. 

C.T. JAPAN & GENERAL FUND 

n 


I To G. T. Unit Managers Limited, St. Martins House (6th Floor), 
- 1 1 6 St Martin's-le-Grand. London EC1A4EP.Tel:01-6009461. 

I IWxwisfitotovetttiMisumofC. — (tnfn/(nurrt £260) fa UnHset 

■ ' : G.T. JAP AN R GENERAL FUND « the pneanjllng on the day yeu 
I recwrethisappNeatmfAVsendawacfMqtwpayabtetsG.T.Uait 
J Menegen Limited. 

I 1/We declare thet f/we am/eni not resident outside the gehectuW 

TerrtJoriet and thetl/ we em/«« rot acquiring the above nwmiowd units 
I «theMmfn^sJofaftypa*xi(#)re*»dentduiwdethoseTerrrtori«s. 


g SiflnattwB(s),_ * : — — — — 

nf ({n C4SO Of joint applications allmiM ilgrt and provid* n«nes and 
® mMuxucsm a separate slmt.) FT'29/5/7S 



THE Key ro lie Parsons chairman, 
Mr. J. B. Woodeson, said at the 
AGM that the input of orders 
had been very satisfactory tn 
spite or continued Intense compe- 
tition in world markets. 

Output was ahead of budget 
and the level of trading profit 
bad been maintained. 

The Government policy on pay 
and prices had contributed to a 
period of stability in industrial 
relations which was “most help- 
ful.” and . hopefufly would con- 
tinue well into 1977. he said. 

The improvement in ' liquidity, 
which had been a feature of tbe 
last two reports, had continued in 
1976 with resultant benefit to the 
company, Sir. Woodeson added. 

, Harcros Trust 
looks for 
further rise 

Harcros Trust is looking for 
some further increase in Income 
for the year ending March 31, 
1977, states chairman Mr. G. O. 
Peake. 

At March 31 last the Trust was 
Tairiy fully invested which was 
felt to be right in the circum- 
stances, but as the year pro- 
gresses it may be considered pru- 
dent selectively to reduce hold- 
ings and restore a degree of 
liquidity. 

With the declared policy or 
maintaining a sizeable interest in 
the plantation industry— -which re- 
presented 47 per cent, of the port- 
folio at the end of March— and 
many other holdings directly or 
indirectly earning substantially 
overseas, tbe chairman believes 
the portfolio will stand the Trust 
in good stead. 

As reported on May 12 revenue, 
before tax, amounted to £451,785 
in the year ended March 31, 1976 
(£446.710) and the dividend is 
raised from 1.4p to I.45p. 

Chairman's statement Page 9 

Good start by 
Leaderflush 

Resolutions to remove members 
of the Board of Leaderflush 
(Doors) at two extraordinary 
meetings held on Thursday were 
not proposed. 

The chairman. Mr. G. M. Simon, 
criticised the “ irresponsible 
behaviour ” of . those who called 
the meetings and who then “did 
not even have the courtesy to 
turn up” 

He said the company had ended 
1975 in a better position than any- 
one had hoped and that a good 
start had been made in 1976. 

Nottingham 
Brick upturn 

Firet hail profit of Nottingham 
Brick advanced from IW.3S1 to 
£1S6.S73. subject to tax Of £97.500. 
against £23.824. on a turnover up 
from £371,431 to £706.988. 

Demand reported last Decem- 
ber has been maintained, and 
this together with full produc- 


tion from the company's two 
modern brick factories, the new 
rnngc of bricks and the widen- 
ing. of markets, have contributed 
to the substantially improved 
interim results, tbe directors ex- 
plain. 

The interim dividend is Jirted 
from 3p to 3.5p net. The total 
for the year to September 3o. 
1975, was 6.6lp ftrom profits of 
£165.700. 

Mid-term 
advance 
at Kelsey 

IN SPITE of a fall »n turnover 
from £5.97m to 13.3m. pre-tax 
profit of Kelsey Industries finished 
the six months to March 31. 1976, 
ahead 1118,658 at £624,157, 
Earnings per 32 Jo share are 
shown to hvae risen from 5.8p to 
7.3'p. The interim dividend is held 
at lp net— the total for the last 
full year was 2.63373p from profits 
of £978,600. 

After tax for the first half of 
£337.000, against £286.000. the net 
balance emerges £62,658 higher at 
£287.157. 

The company manufactures and 
sells solder, audio accessories, 
sealants and mastic compounds 
and operates as contractors of 
industrial roofing and Insulation. 


BREEDON AND CLOUD HILL 
LIME WORKS LIMITED 


Limestone Quarrying 


Record Turnover and Profits 'is 7 ® 

£ 

2,557,949 
673,122 
360,021 
313,101 
11.34p 


Turnover 

Profit before taxation 
Taxation 

Profit after taxation 
Earnings per share 


1975 

£ 

2,046,528 
561,471 
305,832 
255,639 
9.71 p 


Highlights from 
the Statement by the Chairman , Cot. P. H. Lloyd: 


* Despite economic difficulties and 
government restrictions it is most 
pleasing to report record turnover and 
profits. 

■sf Group profit on trading shows an 
increase overthe previous year of 19.1%. 


* Final dividend of .3.808p per share 
(1975 3.474p) is recommended making 
a total for the year of 5.308p (4.974p) . 

Breedon-on-the-Hill, Leicestershire 


w Profit retained amounts to 
£1 51 ,871 from which £1 25,000 has 
been transferred to General Reserve 
increasing total sum to £570.000. 

* Curtailment of Government 
expenditure gives rise to a more 
cautious outlook. Nevertheless, if the 
economy sho ws signs of improvement 
there appears reason to anticipate 
success in the coming year. 
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The reason Barclays Unicorn do 
not offer a very high yielding unit 
trust is that in general, the higher 
the yield, the more risk there is 
attached to an equity investment - 
Because quality stocks offer a 
degree of protection as well as 
potential for growth, we believe 
we should hold them in our 
portfolios rather than go for the 
highest yields. So, not 
surprisingly, our highest yielding 
unit trust - Unicorn Extra Income 
currently offers a realistic, 
estimated net yield of 5.44%. 

If you really need a regular high 
return from an investment we can 
offer you a Plan which pays you up 
to 1 0% aftertaxatthe basic rate- 
a very high return. 

Choose the income you want 

Our Selective Income Plan enables you 
to choose a return as low as 1 % or as 
high as 10% of your original 
investment - or any whole percentage 
in between. We recommend that you • 
start at a lower rate, say 5%-6%, and 
then increase this gradually over the 
years as the capital value of your 
savings increases. 

How 1 0% is made up 
Your payment. Which you will receive 
twice a year, is made up of two 
elements. Firstthere is the net income 
from your unit trust shares. Second, if 
the income from this source alone 
proves insufficient we sell just enough 
of your shares to make up the balance ; 
this could result in a decrease of 
capital. However, in buoyant market 
conditions the growth in value of your 
unit trust shares should more than 
compensate for the withdrawals you 
will be making. 

Unicorn Extra Income Trust 

Currently we believe that Unicorn 
Extra Income Trust is ideal fora 


high return. This is because your 
payments will be made up largely from 
income. The Trust aims to provide a 
high and growing income for its 
shareholders while preserving the 
value of their capital through 
investment in a carefully chosen 
portfolio, mainly of ordinary shares in 
U.K. companies. 

For your guidance, the offer price, 
which may change daily, was 23.0p xd 
per share orv27th May, with an 
estimated gross yield of 8.37%. 

You should remember that the price 
of shares and the income from them 
can go down as well as up. , 

You should regerd-yourTrivestment 
as a long term one. 

Howto invest 

if you are considering a Selective 
Income Plan, the minimum investment 
is £1 ,000 ; please complete the form 
below and we will send you details. 

You can however, invest now £1 25 
(or more) directly into Unicorn Extra 
Income Trust - perhaps, if you wish, as 
a first step towards a holding of £1 ,000. 
Why not telephone your order, during 
normal working hours, direct to our 
Dealing Department on 01 -534 5544 ? 
You may then pay against the Contract 
Note which wili be posted to you by 
return. Your unit trust shares will be 
allocated at the price ruling on receipt 
of your instructions. • 


An alternative way to invest 

Your nearest branch of Barclays Bank 
will be pleased to help you and to 
handle the details of purchase for you 
free of charge - and you do not have to 
have an account there. 

Income 

Income from Unicom £rrt« JnconjcTruiri* 

di-J ributbd not of bftstc ibib id v Tha first dm citation for 

bharoholdeis investing now will b« potd on 1 n 

December and ihnreattm at hdli-vuilv intervals. With 
each income distribution you will receive a ten voucher 
which will enable you to claim ,1 refund from tho Inland 
Rmonue if yourcncumatnncos permit. 

Charges 

The buying (offer) price of yourunn nust stares 
includes an mmol manaflomeni charge of &*». After that a 
hoH- yearly charge of 3/ 1 6ths of) *0 ( plus VAT) will bo 
made on the value ol the Trust Fund. This will be 
deducted from the Income of Ihe Fund. 

Stockbrokers, solicitors or accountants can advise you. 
Commission at the rets oM 154 will bo paid by tho 
Managers to all authonsud agents forwarding 
applied lions to Invest. Agents should deduct 
commission and VAT when making payment. 
Commission is not payable to Agunu in respect of 
BarcJaraud purchases. 

PricM and yields 

Puces end yields am published dally in tho Financial 
Times and other notional newspapers. You con sell your 
unit trust shar&i back to the Ma rvsgors anha bid price 
ruling when your instructions arrive Payment will be 
made normally wirhrn 7 doya o I receipt Of your 
renounced cenilrcute. 

Managers 

Barclays Umcarn Untried, Unirorn House, 

262 Romford Rend. London E79JB 
(Member oi tho Unit Trust Association) 

True too; Royal Exchange A&suranco 

(This offer is not available to residents of tho Republic 
•of Ireland.) 


To: Custom or Services Department, Barclays Unicorn Limited, 
252 Domford Road, London E7 AJB 
or 35 Castle Street, Edinburgh EH2 3DS 

Please send me details Qf the Selective Income Plan 

Name 

Address 


r.uni.!-n’d oificr w Lombard Sii'tr. Lonaun fcirJP 3AH 
Regi»:<.-ind «■ LnalpiuLNo &S3J07 
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| Afinandal service of the Barclays Bank Group 
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Rally follows OPEC decision 


OVERSEAS SHARE INFORMATION 

NEW YORK I a’’ i a*. - ^ I ^ -.I' ,:■* 
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BY OUR WALL STREET CORRESPONDENT 


NEW YORK, May 28. 


NEWS that Arab oi] producers 
■would maintain world oil prices 
at current levels helped trigger 
a brisk rally on the New York 
Stock Exchange to-day. 

The market actually had been 
moving higher before the oil 
price announcement due in part 
to a decline In L*.S. statistics for 
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weekly money supply reported 
late on Thursday. But the oil 
development was a relief Tor the 
market as most experts had been 
predicting a modest price rise. 

Instead. OPEC said ir had de- 
rided to leave prices unchanged 
because member nations could 
nor reach a compromise on a 
price increase. 

The Doth Jones industrial Index 
rose fl.flfi to 975.23, while the NYSE 
Common Stock Index gained 0.42 
to. 53.31. Advances led declines, 
037 to 480. Turnover amounted 
-to 16.S6m. shares. The Stocks 


Index rose *2.56 to 300.30 while 
the Transport Index gained 1 i.6i 
to 212.06. Utilities edged 0.35 
higher to. 85.28. 

Oil shares were among the hest 
performers, with Exxon Corp. 
ahead $1 at $100;, Cities Service 
up SU at 848J. and Phillips 
Petroleum $U better at S58{. 

Dow Chemical added- SU to 
59Sj. reversing a recent down- 
trend and Du Pont followed Suit 
rising S14 to $151$. IBM rose $3J 
to S2571, Digital Equipment 
gained S3* to $162}, International 
p&ner was SU up at $731, Hewlett- 
Packard put on S2j to $1041. and 
Revlon was up $U at $75. 

L\S. Steel picked up $lj to 879. 
Motors were fractionally mixed. 

Prices on the American Stock 
Exchange advanced in moderate 
trading. The Amex index rose 
0.63 to 103.16, while advances 
topped declines. 387 to 253. Turn- 
over amounted to 2.10m. shares 
against 1.73m. on Thursday. 


OTHER MARKETS 


Canada higher' 

Canadian stocks rallied slightly 
late in the day to close higher in 
moderate trading. The Toronto 
Industrial Index rose 0.13 to 190.91 
and Western Oils gained 0.85 to 


241.66 after being ahead well over 
two points earlier. But the Golds 
Index slipped 1.23 to 289.34. 

PARIS— The market was Arm 
with no special factors influenc- 
ing business. Oils Jed most sectors 
higher with Banks and Stores 
steady while Electricals, Engineer- 
ing and Chemicals were mixed. 
Metals eased slightly. 

BRUSSELS — The market was 
closed to allow traders a rest after 
the holiday. 

AMSTERDAM— Shares firmed 
slightly in quiet conditions, with 
Dutch Internationals gaining 
ground. Gains elsewhere were 
led by HVA. HAL. Heineken and 
the major banks. Isolated 
declines against the trend in- 
cluded Giessen, KLM and Fokker. 
State loans edged higher. 

ZURICH — Shares cloned mod- 
erately lower in active selective 
trading. Financials rose nuaiast 
the general trend with Bally up 
Fr\20 and Oerlikon-Buehrle Regis- 
tered and Juvena Bearer sharply 
higher on buying support. 

FRANKFURT — Speculative and 
in<ftiutionaI buying lifted shares, 
which earlier in the week had 
touched 1976 lows. Banks headed 
the market gains. Daimler was up 
DM4.60 and Manesmann rose by 
DM6.30. Otherwise, gains v.ere 
confined to DM1-DM3- 

COPENHAGEN — The market 


was mixed to lower in mode sate 
dealings. ■ 

OSLO— Industrials. Banking and 
Insurances were quiet, while ship- 
pings were slightly steadier. 

MILAN — The market closed 
mixed to higher in slack trading, 
with many operators taking a long 
holiday week-end. Trading was fur- 
ther restricted by scattered bank 
staff strikes. Plat, Bastogri Pirelli 
Spa and Olivetti Ordinary gained 

while Snia Viscosa, Assicu ration I 
Generali and Olivetti Privileged 
lost ground. 

VIENNA — Steady in light 1 

volume. 

TOKYO — Shares prices on the 
Tokyo Slock Exchange registered 
gains across the board with the 
averages all higher. 

JOHANNESBURG— Gold shares 
were firmer on the stock exchange 
reflecting renewed interest both 
on London and locaLaccount. The 
initial hectic trading subsided 
and some ■ profit-taking set in 
during late morning. However, 
most stocks endedhigher, 

AUSTRAUA- — Prices fell in 
moderately active selling. Queens- 
land Mines closed 7 cents lower 
at SA2.1S after announcing a one- 
for-three Rights issue. Its 50 per 
cent. share-holder Kathleen 
Investments fell 3 cents to SAOB, 
while Pan continental lost 50 cents 
to SA9.30. BHP was unchanged 
a SA7.62. 
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1 26(5) 1.20)4/66) 1 (2&4M8) 


Jnd. dir. yield i 


Year tappeua.) 


TORONTO lad tut rial dBO.Sl ,180.78 ,191.81 182.47 | 1H7j45 r2u/2i ; T75J1I |2>I. 

I JOHANNESBURG i , i 'j l - 

Qoid 1 201.2 . let ,196.0 . 195.fi ■ 225.7 il2f5j 174.4 (&«) 

[hijiutriala | 212.4 1 (1:1 -212.6 ■ 213-5 | 216.0 (21.-5) 198.8 lh/«. 


| 3.80 1 3.77 


Ua.v ■ Pie- : L976' , 1976 
2S > vinu* '■ Mich Low 


Mav [ ftw- | 1975 I 1976 
83 j vioua | Hisfa Low 


STANDARD AND POORS 


Axutraiia tai- 467.60 


i liar Mav . Mar May MaViMavl- 
1 28 • 27 i 26 25 ■ 24 -21 : 


Since com pi iati’ja 


Beuriam (*) — 

I 

Denmark 'd< IO6.B0 


Hljjb Uw i H It'll ■ Lin 


Franca m-i 66.1 


-•ln.luainai-112.8B 111.74 111.72 1 1 1.8I 111.79 113.90 11o.a7 101.64 iM.Erf a at 

- '24/d 1 .2/1, JDUJii Hlflil&i 

tCom peril t-,100. 18 . 99.38 1 99JS4 99.49 ' 99.44 -101.26 ! 103.61 90.90 1217.24 1 4.40 

| | I i?v4i <&li (U/l/73-1 1/6/321 


1 May 27 Maj- 19 : May 12 Year ajjn (apprrrr 


Ind. div yield S 


ln.i. P*K Jtaliu 


lsio/K i;-n t. Unnil ,vielii 


German vi • << T5-3JB 736.1 
Holland iyi{ — 94^ 

Hongkcngt*: 381 J3 682.46 
Italv utr 76.06 7b^B 
Japan) Ml 343A4 340.71 
1 Singapore » 262.61 253.00 


- 4IO/J | 443-52 
1 12/3) | IC-1) 
LL>.1E i 99.66 
lh/2, 1 (26)5 
107.78 i UX/Jd) 
(27/1. >10 aSi 
74-s b&.l 
(3/3/ (18/7 

£L? (33.0 

. li/di iss>/bj 
106.5 94.1 

' io/2j 1 (26/h) 

; 463.53 | 334.33 
i (1/(3) I (fell 
91,37 72LSL- 
(23/Zi | i4(hi 
344.61 326Ji- 
i24 iSi I rb/1) 
aaAis'MSJ- 
<3/21 1 2/1) 


Spain U» 92^0 I 82.67 j lOu.79 i 63.45 

„ ! (7/o: ; <1/4/ 

Sweden 14'; — ; ata.lG i 476^6 ‘3as-to 

i I 1 (teal - 1 19/ Li 

Santa* rl’d/r- 278 j 1 279.4 , ,2ku> 279^ 

I ! .12.-3/ ' (25/5 1 


A VC Ui* 

a**-. m 8 

Asia...- 9s* 

Amo Ptuiucts... 43ra 
Bait. Oaa Klin ..' S3 
Uani. America.- 53 
Barker. Tr. A. Y. 33l« 

Barber Oil 36 'n 

Beairh-e Fmii....' 25 13 
UhVjii Uii-Linun 35 lg 

Hell* Howell IBIS 

Beh.U* 4tlg 

Hm-urdraii-ff 2 
Beriilebetn Med. 42lf 
Black 4 DerLer.. 22 js 

UoeinR. 363» 

Boise Laacade—. ZhJa 

Burden £7:2 

Burg Warner ..... 27 Sg 

Bra niff lnt. lllj 

Braseaa *A‘ 1DJ S 

Bristol Myers- 72^ 
Brit. FM A DU.-.- 115s 
Bmdniy G laea_ 32lg 

Brunswick 16 

Bue>ru!i Erie..... ZSS* 

Build , 15ag 

Buh’va Waiefa .... 7i 4 

Burlington Athn 433g 

Bunuu^Lis . 97&s 

Calif Coiuputor -1 4i« 

Campbell Snip.- 313; 

Canadian Pariite 17!; 
Lanai UandolpliJ 10^ 

Carnation 72 

Carrier 4 tipneiwl 14 
Carter Hawier... 17 ti 


J® i Kagir Pli-tier I 

21 1 8 He-l Air Limm.,.,: 

*7 - Hast man Kodak— > 

51t; . taum ; 

SU iKGIG I4i a 

36U 1 El I**«i Nn. ties’ 135a 

2Slq elTILU - 273S 

297^ - Kmrry Air Fr'sht. 4lsg 

Ltnlinrt < 29's 

l&r; . fa.JI.1 : 4I» 

;■* \ Enjjelliard Min., j 34ic 

M'l Uimark 37i| 

«'s Kiliyl 403a 

19 Kxsihi 100(2 

30=3 | rurdiUil Lamm 

84 ; * , ft«L bet*, ^rnm' 

ISJg Firestone Tue ' 

15; , , Fst. All. Buatull.l 

28: a ' Fle-.l-Van- 

ggi, - Flint tide I 

U»] ' Flnriila Prwer - 

^1 l Ftiuir— j 

9’-« ; 

d33i F.M.L..' 

22:5 i Kurd Motor 

52S* > >'aremu9t-Mek.._i 

33 1 E iFi.rl.qs>. ; 

26>j 1 Franklin .Mint....' 

25_ [ Kieepun Minerals 

36-t ' 1 Fnieuaul 

1812 1 Fuiiiia liHtusrrte» 

4 2 ;t j(..A.F ; 

lUannen i 

36 '“ATX 

251, I Iren. Cable .... ... 

27 -j- 1 lien. Dyoaniln.. 

27 14 1 ,jen - tlwirii- ' 


LiJU»« Group.... 311* ] Jl«a 

[UllyiKiu 4B.U ! 487 b 

Uttn Indnn— . 16i« J i 814 

LoctbeedAttcrafi Big , Big 

Lana Buz lute-. :%6 t b j. :187b 

Lunq lahUHi £45. . 16i 4 1- JBa* 

i/ootetaiM Land-- 8Sia '> R4aa 
[<nhrtatf -57 1 87 


Saul InraL—. ...J 3** 

Saxon lnda.. 5*fi 

SctilnzBerwiOfLI MMb 

SchJomb«ser— ' 793* 


SCH -...1 l&'H 

Stsou Paper.. 1 2l5g 

SccwUnii4 , .181* 

iknddVtiHnVrtti &U 
Sen CooUlnera. ■ X03» 

Seagmn I BSU 
dearie iO.D.l..-.; 14>b 
'S can Boenudc— \ W l 4 


2158 I 21J* 


iVUnwUaM fnn- 3fa ; 

7^ AMI iN Paper ll*» I l 

SU i“' l 

jS SJSLS 

Lf took MontmU...! ' l 

fn*. ItenJi Nnva Sentta -41 ; 4 

S7_ UamokesoMiwa... 9»B ■ i 

ifj BenTrkrpbww....l 47aa ; 4 

et! Boate-rZ”...,. U.B6 1 0 

|i .: a» VMteyfoilii!.- SSJe-.-* 

^ H^Xianadm. — 

a 1 “ : a k. z- :<>£ 


Brian) 

calktry POaw. 30 7*1 

ULOtUK-Cetouni:. atM«,¥&.IJ 


fJSVB? 


' I* jSKDW- — . Mi. i ' ivktmtt-CetBoni'.v - ' 

i.Liiaikaunpte'wnJ *Vx. sbeH Oil—. 051+: mmv fjMui .oi«-.Ei 

Mac autan.--. J ■ »*i ; Wj sH«iTi»i«port...S M jt^nlmptokCom' 

I Macy H. 1 . 87Jj 87^ StatnU 4* 9Q -St)/* L . — ——t. - 1 k4-;CAil 

I MroflUuw.ri ..36U | SSSmoSSIlj »i4 ! 3E5* jSSJ&w EwWa 


* iigJ 

1 -S*v * 


2839 Vlapco-... -j- 38 U 

41* ManUbon on..— .1 . 67^4 

34T* Mmvw — .-47 

3&5a Marine Midlaud;; 10 U 
40 U I Marshall FteW . -,183s 


i atpnai - .J- 20 . -SOU 

1 4tgnMt*Cott> — 384 | 3E5* 
» siuipUcity en... i 1399 , 

i StDKer. \ -8Q3T I 3D!a 

_ ! aolltiuu..»„.....-i 35 b ' 


4 ’ 

n,r. 


Lbu. netne. 

(Can, ftartfiL- Jnv-; Ml V 
*L*n. out«vtW- 


Firestone Tne j 22 'a 

. Fst. \al. BuhIuu.I 261" 

' Fle-.l -Van- ! 8>i 

i Flint bilr..... I 16 : b 

' Fkeiila Fewer > 25Sn 

I Klimr— 1 55)ij 


MCA ..... 62* 

M tl/rnnoif ........ j 485 

UcUrmndlDoos.- .21 

McUtawHUI | 14 

Merck i 70 

Merrill Lynch.... I X6& 
MG M-.. 131 


SouCbcra CmL Eiii 1BU . If 1 ' 
SuuthernCo-,..,.} 14U • l4i« 
Stun. Nat. Hea—.i 30*4 SJU 
Hnurtieni PaeiRcj, i ' 84.U- 

Southern Hallway; 601* : 80 >2 


S!T-IS»s= 5 .® > ^JaSSM.'^Si 




Chieiraa Ikt...... 1 L - 

LVunnKu.; : ' 38*| . - 

Uuti. UaLburat...' 34 : UtiaLi 


Luu. Testlle.M . K.3S ' J 2. 


rtoctniand 1 22 U ^ 213s I Cn&tuiurr tiaa.-. 


IdSa j Sporty Hutch-..: 14i* ; 14 U' j CuW*lu Uieli..... 


apeny Hand., ‘ 471 g j 48Vj j Decor Ki*r-un**.i 


23 Lr | £2Tg 
S4.fl 54 Se 
I6sa ' 16 1« 
4114 j 40 j* 
31 1« ; 30 oa 


Minn.MingAVDel 85 


£2t 8 Alufail Oil > 69aa 

54 SB l KuMDU b3‘8 

161* I Morgan J. P. ;!■ 'Su's 

40 Ja Motorola ; “C4i2 

30 oa J Murphy Uit...— : 211* 


Squihl)...—. 30 1* 
aaiiilanUfamnda. 373« 
sftiLOUCallforaw 37l-j 
aid. Oil imuana. 49 ,q 




285a j DenUon Minro.. • “JW 1 '.ffl 
a7fls Dome Mtiieq.-:“‘.."aS 


j bULUil Ditto... ... 71 U ( TOT* 


27i4 | NaltlMii- - .39 )b ! .S|;a 


NamCbemieaL..; a3^i 


Nuioaal L'mi 1 


alauff CUeaneai.. ' 47 J* ..85. .. 

Sterling Drug—. X6>< : '161^ 

yitudebaiiW *B,g • 45 (b. 

aun Oil 3S?ii : 36Ja 

! ffundatntnn - 333 4 ; 34V 

< ayniex ... 28V : 26*4 


Dome Petroleum: 
Ucgunuon Hrufjp 

Dot mat. 

ttjJMJJt 


441* .'..41 


j Faleua^u Nickei. 371*. . It;! 


56(8 I 58i a 


J (ieneral Fivtla.... 
treneral MUG 


.Vat. DlaUiiem-.. : 241a 
Nat. service Uui.-. i&i; 
Notiunai au*L..., 4Bi* 

Natontao— ' 4 TIe 

,\0‘B cBati 

1 Neptune InU 17 

New Liigiaail bl. ; 195a 


24 l H . 241/1 

ir.1; ! lal| 

4Bl* . 483 b 
aTI E ; W>Je 

cS^i • £8 

17 I »< 
195a I 191s 


syntva.—.u. 28 iv : 

Tandy 36^' > 384 

rnAnntrin-,.- sly , ' oU 

iedmuh — 60U j 59 1 a 

Tetedyne. 604 • B8«fl 

Teu-a s J 4.' 3*4 

t'amevo— 264*' ‘ L 28U 

reroro FeUnteunil IS 1 * 

Texaco — ! 26 1 a I 2te>4 

reuMgulL ;• 341* ! . 344* 


Font Maun Can.. iB? .'_,': r 8' 
GnunYed Ti kmle . iWg l 
Uull Chi Canada.. a2ij T ,aj^ 1 
Hawker SvI.Cmi.- -- 8- - ! ■ » l*. 


I HuUldger 363,.! S|-' 

Home LHI -A’ 3 Ilf d - 
Hudson Bat Mug' 19V-- M - 
I Hudson Hay AW, * ,j| 


Hmbmn Dil'x War s7a, Y y 


I General M.Hun^ 685 b 
4 l Uen. Pul*. I til....! lfrig 

t-lJ9 ; Gen. signal 1 414 

32!e lien. Tel. Klert...- 25Sa 


New fanghuhlleii ably e74- iTir i iiaj 

Nwearalfobawk i2 .- 8 ! 12 -b ^ 3 

vLnsw. .. L izi, 1*4* I lexaa Oil ft Oaa.i 204 


I.A.C- 

Itnaant 

Imperial UiL... 


15ag i 6 en. Tire— ; 194 I 105 b 


26 1 (imwj 7 64 

15i; '(ieorsu Parifltr...; 524 62'x 

74 'Getty Oil 1634a \ 163lfl 

434 : 


1 GUIetie 

fGlnhal Marine...: 


29 1 3 1 291* 


] Cat erpiltar Tracts 881, ; 885, 


CBS • 

Celanew Corpu - 
Central A s.W... < 


iGimindi li. F.... 28 

Gumivwr Tin?--' 201g 

JO* liui.M 31 

“3 Groi-eW.R. aSfifi. 

,„. a Gram I Union-... 134 
if!* (>i. Allan Poi-Tia 125a 
S* 8 (Trt. X.irrh Irun .. 164 
Tz. . i Grovbiniml 154 

j fi roller 24 

14S I 1 11— , ■■■ man _ 177# 


Indices and base dales Jan base values 
100 except NYSE Ail Gomroon— 
50. and Standards and Poors 101: 
iai Sydney All Ord. 'fbi Belgian 
SE 31/12. 63. (dt Copcnbagen SE 1/1/73. 
ICI Pans Bourse 196L it) Commerzbank 
December, 1953. <g> Amsterdam * in- 

dustrial IB7Q- (hi Hang Seng Bank 
31T.64. ik ■ Milan 2/1/73. (mi Tokyo 
New SE 4/1/B8. mi Strain Times I960, 
i pi Madrid SR Sl/12/74. (41 Siockbolm 
Industrials 1/1/38. «ri $*ro Bank Corp. 
31/12/38. In) Unavailable.'' r Excluding 
bonds. a 425 Indnatrlalo. 1 423 Inds.. SO 
Utilities and 25 Rail* < c ) Dosed. 


F.T. CROSSWORD PUZZLE No. 3,092 


Certain Teed. 185, 

Ce-Mui Aimait... 27 
Chose Manhattan 27jg 
L'lieniicnl Bk. NY 374 
L hevebrgh P-.m.L. 54tn 
Cl ies»ie System..: 36 
Clliitfp Hltilp... Ill; 

Chroma! toy - 134g 

Chrysler _: 185a 

Cinerama 2 

Cine. Milaeron,... 32 

Cldcitrp...- 335 b 

Cities bernt-e...-' 485, 
City (mesduu- ■ 95a 

C'ocn Cola — 81 4 

Col/i»ie Palm 24lg 

Culline- Aikxuan... lllg 


J Irruuuiwu 

' Hull 4t ll'ntwn.. 

! Guti on ; 




07. . 9*7. J 

Mmiiig... 564 


: Itti ' H-miseMegcr...: 3?4 


9 

J 284 
204a 
• 31 
1 254 
- 134<| 
! 123b 
15 

. 154 

: ii 

! 24/Sa 
J 2B«e 
j 544 
j 564 


Mason Shore.... “ la>4 
N.LinduocnaL../-. 18 
NiwiolUsWeataroi 79 
Nortb Not. tins...: SB*, 
Nth a Stale* Pwr J 1 43b 
M bwew AJriineJ ' 29 m 
N th west Bancor).; "a 1*, 

Nurtuntiunau- | 18->i 

Oasdeoui Petrol' i64 
Ugiivy llother...i /s7 4 
Ohb) Cdiiuw— ....! 174 

OUd -.1 38 lj 

Jtl* hie valor— ...J 454 


Cnw Utilities--.'.' A77a ; 
tiwo. JL 634 i 

Cimco Mirror. ..... StlW, 

I'unkau 1 484- < 

Cnuu!.'...- 16 ! 

I'nuimuenea 104' j 
Inat Union .-...! 32 i 


lYanamy laCznl, -U\ [ 304 


54i* : 554 
36 ' 36 

71ij 1 714 
133a , 134 
185fl , 185s 
2 2 
32 ' 314 

35i a 1 321, 
483, 47 

94a ‘ 94 

8I4 1 804 


1 Homs Cunm Hosa 1. 

. Reid/. H. 1 464 464 

Heller 1W.K.1 .... 224 i 22 

I Heubleiu /..J 49?a ! 494 


133a Dveneoadbip—.. 14~8 ■ 
123b l/veno-Curoing %4 
15 tiwen*. Illinois—... G93 b : 

1&4 Pucitic G«v..._... c.u4 1 

2 Han. La/jhiuii,—.. 1 i'<4 j 

18 Fae.Pwr.ALl i ! 

24/Sa PonA 111 Worm Air; 33s 1 

253a Porket HannUtn..- 314 ' 

544 PwUvJy Gall/mJ lb '* ; 

564 Peon Cental— .. I 15 m ■ 

37At Penn l*wi U—„: 4U4 ! 

44J4 Penney J.C.— -23/ 

464 PenuttaU -.1 324 i 

22 PteuplesDcng—.j 74 i 

494 Peopleo taw.— ....- 36ia , 


47a • 144, 
4 able 
93a : 583, 
u4 1 hula 


[ Inn* WnrM Ait.; 11 

! l'mve/t>rs 1 283a 

1 Tn Continental. J 194 

I rJLW. - 55* 

Ahh Century Fax 1 9 
UAL. 864 


UAKCO.... l 214 


| Indol / M4 ,- 

1 lateui Not .1<U- : -8 4nk-v 1 

lucu 52% . t 31 

InfpPyPlpeUlir- 14%'r.l> 
Lsunn'tFin.CiwiM b %~! > 

Lutitaw Crim. -H': -0.30 4.' 

Me mill Vi Ulwli 20 4 - 2l 
Massey Fei-giiwn. - 64 I 21 
Mclntyro rairni; f3B. '"ni 

UioreCoTYti 43 4- 

Nnroniio Mines...! «. 6 »g ■ ai 
Nurceo Knot'xy.. , 13 1 l> 
NUuuHinciikell! Lm). [ P 
Xlbn. ToIuahii.. : 38 . > 3> 
.VunlrtO t*H A Uatj .114-1' *■ 

1 Moknuod PetrlOi ii fist I 1. 



l-Ul - 154 

V®f2 COP. ; 117 S 

s Unilever Ltd. , 314* 

*' 4 Cmlever N V f 44l| 

Lnuun Buicorp— ■ 94 

* * Unmn CortHrie-.., 68 - 
,9 - Luton Conun eron 84a 
Luton UK Gail 52*, 
Ubum Ptaafic-..} b44, 
“ 1 1 Uniitnainpnm • .2 


134 ; 1S38 
117a ‘ li^a 

314 1 424 

441, I 46 


1 Hewlett- nu'kaidi 1047* ‘ 1025a 


Popoico—.- 


1 733a 1 ?2 .'a 


A prize of £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword- in the ■ top left-hand comer of 
the envelope, and addressed to the Financial Times. 10, Cannon 
Street. London. EC4P 4BY. Winners and solution trill be given 
next Saturday. 


RACING 


BY DOMINIC WIGAN 


Nome .. 
1 Address 


Carson looks good 
on Burma Pink 


Columbia (is* • 23 

Columbia Piet.... S4 
Com I ns C«i id Ant- 9 4 
CumbuslMsi Eug. 394 
Cmnw'lii Edison.. 274 
(■miw’ih Oil Hm. 9ia 
Coiam.^aieliitr.. 26. 
Uai. Edi-x-fj N.Yj 167 3 
Lonsul FiO.ls..--' 31 ig 
Consul Nat. Gas.. 264 


I Huiiilay Inns 1 134 j 15 

! Hinumtakr.- > 384 40 

| Huucitteli 434 ; 434 

Hoover— I 12 4 124 

I HMixeboid.Ftn—i 161, 164 

Hutton K.F '. 18 I 174 

! IC Industries.. 18 s , 1 19*8 

I ISA 36 ; 5S7 8 

j Inuerntll I{an>L-.} 89 884 

Iniainl Steel—...' 56 5B4 


Perkin Kimw_...i 23 

Pet ' *6 

Ptuer 277 


j U nionnin e nai , ; 
LNiKOYAL.— ! 
I'uUnd Urondo..,.] 
totted Cwp,-..,- 

iki. BaoeotjL.— 

Ua.liypoum 

I lid. InrtuMnea—.i 
i U6.Siwe I 


214 , 213a 
57 B '• 84 

314 L -SIT b 


PamHcCopprr M . . ' 1.13 
Pociht-Petroletini' 32 
Page ftHoMvui. ; 1.95 
Pan. Can. Pw'i'tr unia 

Pmuco. - 14 

Pteoptro Dept. t8.9& 

Pino ti** £ Od uJ7 

IhaoM-Utwetopnii • &94 
Power Cnrponr'i'! 91 2 

Prwe — ' 14 

I^LiebeaCituiBtun. : 1L15 
Hanffn IW— i 174 
Krod Mat*.. OL, 


.UtoAlgum— . 
UoyW Bk.of Ciui 


Ptaetps Dodffo..... . 42 


{uhLIl-o | 104’ I 


Philadelphia Bl«ri 
Philip M-orla— '.I 
PbiUip* Petrol'ml 
Pkikwtak Inter...! 

Illisbuty 

Puawy Bowes — 
PtiutoB .... | 


164 r is*, 


IBM 257.12 -2534 | Pleasey Lai ADH] 12 


&3&B '■ 527a 

684 ! b6ifl 

' low LfiTg 

555a ' 364 
M4 I 144 
44 - 444 


i Ua. Sud I 72 [ 774 BopwlTnnt 1 23% • 2i 

U. Tacbnoto0ea.. 83>a ‘ 32S r d»»wna. ■ B55a-' 8! P.j 

UtahlnCW— I -b3Ta i r>44 stotfi Canadau....^ 16% . 16ut; > S ™ 

CVIndurtrtro— j 5D4 h34fc *B*rtK«.2*nwri 64. 6»i3 1 

Vuvuuntilrot 124 U . ^ohenaO.U 1*4 ! 19 


la", ' UV Intfaubtea—j 324 
32 >a VirRuunKiea— I '127a 
a§4 Woixreen — — .15 4 
15Tg , Wirner-Cotn can- 205* 
354. Warner. Lambert j 424 

144 • WeUa-Ponta. 214 

444 - Wenern -tiwDoarn H05# 
124 WeatvniN.Ainn'.' 134 


luti. Fla vi un : 224 

Inti. Harvester ... 264 
Inti. Mm A Chem 347g 
hit. MulUfouihi.. 334 


[ Polaroid 


• ■> IK»|VIW| M ..IWS|Ml| 

PoUmiacJKlee— . 
PPL Ind names. J 


I C'lm-Umew Power! 2O4 1 20 


25 >a 'lnv<> 


Coutineului Can.; 305» 
CnuUnentalOil...! 69 1, 
Cuu t ineuud Trie.; 12 4 

Control Data ! 21 £ 

Cooper [m lire 31ls 

Cujijw Ran^e i 21ig 


| Inti. E4per ' 73*a 

Iml.Dii ATei 26 

! Invent 14 

I Ion* Beet - 314 

IP*. 214 

f IC Iniernanomtl 


843a ' 33% 

Ufty f. ,24 

PPO lad names. J 52 4- i «>2 Weyertwauaec-i. 4«l*.J 481* 

Procter Uamnle... 684 ; 874 U^ldwul— -...J .26% -64 84 

PUti.-aerv. Uuct. -I84 ’ *84 W hue Coo*. InrtN ** ■ 81% Lnited Oorpn-tf. *24 

Pullman — | 31 l 3lJa WUUmmaCtt J *0* l 204, - W^ker Hinim-.. 394 

Purox J 14% | 14% Wtaamto mem-/ 24i, ' '•844. ; ^ T I C 1 

Quaker Out* 25% | 854 Weaiwmth. — ^224 { 81H W***^-!' *® 1 * : . 16 flRrirti||nl 1 l if*, 

Unpin American..; ■ Sbg I 67, WViy..:: 34 | *4- ; - - ' - . 'HlfllVv* « • 

I Kfivtbeoo-..- •• S3 ! 534 'uwm.. ; 54 | 634 - a Asked- • ■ Araentea t R 

! RCA 864 : 2S*a _4»rota „4 135a ! *34 fTranetf .wHw woeu 

| AUSTRAUA ■ , |TOU5SaS/LUX|BMBOURG ■ AJftM |Yj 

I . May 28 j - AWL » i I " ■' H*s 26 i Pne* j +-« ; Fro.' I f*' ■ 


| U'esti-Tn L'oioft-.[ . 
1 WeattnghV iOecJ 


j 34 [ WttdlnghV iO«J 23. 

,2da Wauraeo.. ? 42lg 

02 Weyerboaiwac— 1. 46%. 

874 WWripoui — ! .264 

184 White Coo*. Irofr 82 


127, Lt . 
134 . 15 
205, 194 

024 I 324 
214 r 2 itb 
80S,' 304 
134 i 134 
174 | 176a 
15. / 14% 


->34% 3b«riM4.3inie»! 67,. 

La dMbena O. U 10% 

. IS - Stmpnon..-. , D% 

194. dtee* U C* ua<u.. „ (. 304 
394 iteep Jtoek insn-r L90 
217 b douniafidale OUs lb% - 
203, IMeorp... 7% 
134 . tysatsi Canada... 864 
17% [erootoDmu.bk. 184 
147, PmuCnnPipoLa; 11% 
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BURMA PINK, who followed up 
a maiden stakes victory at 
Leicester in April by defeating 
Mandate and 12 others in Salis- 
bury's Dorset Handicap early 
this month, carries only 7 sL 
7 lbs, in to-day’s Cecil Frail 
Stakes at Haydock, and I do not 
intend opposing -him. 

- Guy Harwood's grey Gulf 
Pearl colt — to be ridden by 


HAYDOCK 

1.45— -Gio 

2.1o — Burma Pink*** 

2.45 — -All Hope 

3.15— Sby Meld 

3.45— -Mr. Bigmore 

4.15— The Andres tan* 

KEMPTON 

2.00— De Milo 

2.30 — Gtensilver 

3.00 — Petii Pretendre 

4.00— Royfern 

5.00— Whiskey. Mountain** 
DONCASTER 

2.00— Musical Piece 

2.30 — Future Forest 

3.00 — Streaker King 


ACROSS 

1 Extremely early beginner 
left page (4. 2) 

4 Promotes members of pack 
(Si 

10 London's Chinatown (7) 

;11 Bon viveur lulls heroic tale 
on river (71 

12 First man to notice morning 
(4) 

; 13 For the best fair also (4, 2, 41 

15 Cook heard in u lot of bars 
I6» 

16 Order a -right cooker r7l 

20 Article repeated before one 
like a liar (7) 

21 Split can opener on holiday 
(8) 

.24 Favourable moment to be 
gallant loser (4. 6) 

26 First-class sex-appeal returns 
to region (4) 

28 Compose lightweight article 
on philosopher (7) ‘ 

29 Scratch a social misfit (4-3) 

30 Name may get a mention (S) 

3t Clergyman before going io 

worship (6) 


7 Wake up right by river (5) 

8 Very hard way to eastern 
cathedral (6) 

9 U.K. Pat says drunkenly is 
done for (5) 

14 Boards depressed by deposits 
(6, 4\ 

17 Pleased one bit of jewellery 
is in the bag (9) 

18 Graduate caught over song by 
priest of wine (8) 

19 Kind of wit tbal's about 
average on driving ground (S) 

22 Encourages poacher to join 
boy (4, 2» 

23 A poem written by Pole (5) 

25 Bad feeling caused when plat- 
form loses initial parking 
sign (5) 

27 Please attend to my needs in 
vault (4> 
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DOWN 

- 1 Give and take on the stock 

market (S> 

2 Part of plans for promotion 
(9) 

3 Band to make South Africa 
keep .quiet (.4) 

5 Upset concerning variety act 
(Sj 

6 Holiday firmly established in 
Kent UOi 
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Britain's best lightweight jockey, 
Willie Carson for the first time 
— -has been improving steadily 
in recent months, and it is easy 
to visualise him becoming a 
high-class handicapper. 

Receiving 15 lb. from the 
Mecca-DanLe Stakes runner-up. 
Gunner B. and 18 ib. from 
Obstacle, the PuBborougb three- 
year-old seems to have a chance 
second to none. 

Half an hour later Carson rides 
the ■ recently-disappointing Pri- 
vate Line in the William Hill 
North-Western Stakes. 

This Queen's Hussar colt could 
give his supporters a good run 
for their money, if reproducing 
the form which enabled him to 
beat Paseualete in the Queen 

Elizabeth Handicap at Kempton 
six weeks' ago. But his recent 
poor showing in the Johnnie 
Walker Handicap at Lingfield 

suggests that he may have lost 


his edge, and I prefer the top- 
weight All Hope. 

Mr. David Robinson's French- 
bred colt did well the last time 
out when matching strides with 
Navigator and Heritable for 
seven -furlongs in the Ladbroke 
Blue Riband Trial at Epsom 
recently. 

At Kempton, -a 4 lb penalty for! 
a six lengths Newmarket victory; 
should not prevent Petit 
Pretendre from landing the 
H. S. Persse Memorial' Stakes., 
The lightly-raced and improving 
Whiskey Mountain- appeals as a 
sound bet for the closing event, 
the Skylark Stakes. 

Looking ahead to Royal Ascot, 
which begins on Jund 15, 24 
have stood their ground at the! 
first declaration stage for the; 
Gold Cup. The acceptors for the 
meeting's feature event' which 1 
carries £25.000 in added prize 
money, include Bnrni, May Hill, 
Crash Course, Sea Anchor and 
last year's wizmer, Sagaro. 

Lester Piggott, who had such 
a comfortable ride on Sagaro a 
year ago. has not ridden Mr. 
Gerry Oldham's colt since desert- 
ing him for Dahlia in the Grand 
Prix de Deauville at the end of 
August.' . It will be interesting to 
see if he will be reinstated for 
this race which he has won six 
times. 
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Bee or it of Nottingham, manu- 
facturer of mining equipment 
has won -a £400,000 contract to 
supply locomotives and equip- 
ment to Kaiser Resources of 
Canada, and hopes to sign a con- 
tract of similar value with the 
West German mining Industry in 
the near future. 

Deliveries to Canada are ex- 
pected to begin in mid-June and 
a locomotive on display at an 
international mining equipment 
exhibition at Dusseldorf is expec- 
ted to be part of the German 
deal. 
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SOLUTION AND WINNERS 
OF PUZZLE No. 3.0S6 
Following are the winners of 
-last Saturday's prize puzzle: 


Bunco Bisoann 

Banco Ibcrico 

Indoban . .... 

Banco Ind. Car. it.MDi 
Banco Menxnmi <1.880) 
Banco Ocddental . .. 
Banco Popular 


Mrs. Clare Pugh, 65. Upper 
- Marsh Road, Warminster, Wilt- 
shire. 

Mr. R, *V Stedman, Parson- 
. age Farm, Boxford, near Cul- 
chester, Essex. 

Mr. K A. Weymouth, 9, 
Mornington Close, Andover, 
Hants. 
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Raw Materials 

and General Unit Trust 


^ P^w mows* by mom than 214% frm thm 
B f Ajr 2 Y ‘ a K ,hQrt «to by tho Dapanmam of 
v *" th f offer O' 10 *- An «^u®rf fteof * % 

* VA j Is dwtoctod from gross income, 1 X% commission w agents. During an 
er unit* may i* bought or sold datfy— otherwise weekly on Mondays Units hold 
SSr a?«lhS|S m F0bfUaTV wlB tiueH Y for tfistribuitor^m^ on 150^ 

■■■- APPLICATION FORM mmmmwmm 

■ iM W fcww iwa t & B *** Sww Edwhjtf. EteZJO. or rari«y» mt-mar am 

I I m nm Fw than eBiwnp, dan*, ,*»*«! a 

* Uwoooh *Uf Baiter. &t«*t»i*ar « Eofeiw In it» U.K f: Not mplabh m a*. * - 

ames In full _ - 

fc/Mw/Mtaa/TWal : 

ddress ] • 

FT29I5/76 


b ■ /-U w b A lr r a d y e-x Ce'eds C8oo,0oi>. • i:-'ion invcstors* 


URGENT— 

Are there any kind friends willing to make short-term, 
interest-free leans to the Marie Curie Foundation to help 
finance the completion of two half-finished Homes for 200 
terminal cancer sufferers? Mini £5*Mar. £Jm. Guaranteed 
repayment at 6 . 12 nr 24 months or at 7 days’ notice. - 

Details from the Secretary, 124 Sloane Street, S.W.l. 
(01-730 815SJ. 

IN DEED IT IS 


THIS IS A BULL MARKET! 

Your best money making opportunities during 
the next two years will be in commodities 
and metals— the emerging bull markets. 

Our weekly service gives you the competitive 
edge, and pays its way over and over again. 
Send CIS for an eight-week trial subscription 

to: CHART ANALYSIS LIMITED. 

1H 700 B1SHOPSCATE LONDON EC3M «K- 






26 .&p 

FFER CLOSES 4/6/76 FIRST ISSUED 6/3/76 AT 25p 

rTaf l? nd Unit Trust invests in 

S°rSmm ^ t0 ® chievB ma5dmu m growth of income and 
;ipftal. Commodity prices are low as a result of recession and 

^° U J d ■ nvBSt st ,esst of y°ur savings 
■ protect them against inflation and the continuous erosion of 

‘JSSSZ! 2 , n * r)ix \** 1 «*»« the price of units and the 
come from them can go down as well as up. 


APPOINTMENTS 

Changes at James Buchanan 

-Mr. F. L. Darien, senior export has been senior local director for 1968, and who is also a director of 
direcmr of JAMES BUCHANAN the Bank's Luton district since Lloyds Bank. 

AND CO, retires on May 32 after 2969. * _ — _ ** 

more than 46 yews with the com- ' * Conservative MP 

pany. Mr. Hugh M. Bone has Been ap- for Saffron Walden, has accepted 

Mr. K. C H. Bodge and Mr. J. pointed director of marketing for the dja inn anshi p of INTFRCOM- 

A. Mackenzie have been appointed ROCKWELL INTERNATIONAL MONJCAxION fFJL). He was 

to the Board. Mr. Hodge joined AUTOMOTIVE OPERATIONS in previously a part-time executive 
the comnany in 1954 and hast been Europe and South Africa. Since director of the company from 
responsible in recent years for joining the company in 1974 as 19 bo-WJ0 

export administration at its blend- pales manager, Mr. Bone has held hstwcen -Mvratenai appointments. 
ing arid bottling plant at Stepps, the posts of director of brake Sir Peter became > leader of the 
near Glasgow. Mr. Mackenzie, development, director of strategic Conservative Party s delegation to 
who has been with James planning and director of product the European Parliament in 1973. 

Buchanan since 1966. . has been engineering and quality. , r «_JjL Wnc , 

responsible for sales in Europe, ■*■ Mr. J. G. Beevor has retired as 

Scandinavia the Middle East and Mr . D . M . Bwland has been ap- and "cOnSaCTTO? 

Far Bast. Both will in future be polj1tPd a nonexecutive director I55SS*. Mr jpsiS}?. 

MMd m Londo \ g™ “ r V“™ KrC te ' M p -.ppS 

Mr. T. M. Absalom has been Schweppes. Cadbury chairman m succession. , 

appointed finance director. Mr. A. p * - * 

B. Tanner, production director, . w„ti,-,a, a _ a + Mr. E. M. Chfpimo. previously 

and Mr. P. E. Turner, marketing «,*?* rtaJSSSJrfRaS rhfiwS deputy chairman of STANDARD 
director of RURRUP MATHIESON JJ* thaRnarS of BANK ZAMBIA, has succeeded , 

AND CO. (HOLDINGS!, the print- 3 °J" a “non^Smtire Mr. J. E. M. Landless as chairman. 

ins subsidiary of the Extel Group. L - * I 

* director from June L Mr. J. N. Davenport, managing 


U.S. team’s search for 
‘Nessie’ starting soon 


Mr. S. S. Jardfne has been at>- n i r>n<u» hac wn Tiro- '** i 

pointed a director of GEORGE SkettaR fMoxuer). Sydney, and Mr. C J. 

WIMPEY AND CO- but wifi £52S«TS25? a director and former 

remain managing director of kernaRD ffffi manager of Australian 

Wimpey Asphalt. Be EftJffBn EjWSffi 

Mr. David McW0Iiam. managing a " * GETY AUSTRALIA. 

Mr - Toi “ 'bb ® 18 ® 11 h8S been ap- Mr. S. Moody, chairman of 
£“5 „f TOowfe rnrfv Pointed technical director of S. CENTURY SECURITIES, has re- 
52X* d n» of ^ P 00K G. BROWN COMMUNICATIONS, ^ed from the Board and is to 

”522; n , JE* JffSS? oart of the Racal Electronics to take up the nonexecutive 

Sfjbber of the Group Boa rd^has Group. As chief engineer, Mr. appointment of president. Mr. 

PPOJirred mar*agf ng director ybbotson has been responsible for phHip J. Bloody has resigned as 
of Thomas Cook Ltd. technical development since he a director. Mr. A. S. Alcock, Mr. 

* joined the company in 1961. T. Archer, Mr. G E. Marsh. Mr. 

Mr. D. G. S- Waterstone has • * EL A Payne and Mr. P. J. Sharp 

been apoointed a full-time mem- „ „ T , . . have joined the Board, and Mr. 

her of the BRITISH STEEL COR- “Si Alcock has been appointed chair- 

PORATION for five rears from "K«{HR*SK ?* man. 

June 1. Mr. W. D. Griffiths has * 

been roan pointed a part-time direc- Mr s. F. Moore, chief executive 

member for a further period of Thames Nitrogen Co. 0 j ^j e METRO -FLEX GROUP, has 

one year from the same data Mr. * ■ been appointed chairman follow-. 

Waterstone is managing director, Mr.. G. Crewther, a senior en- ing the decision of Mr. R. N. 
commercial, at BSC* head office emeering executive with Tllcon — Seller to resign from the Board 
<n London. Mr. Griffiths, Prior *o Tilling Constrnction Services— of the British company to con- 
joining Ihe BSC Board in 1970. has been elected chair man nf t he centrate on his role as chief 
was employed -at Ebbw Vale steel- BRITISH CONCRETE PUMPING executive of the parent concern, 
works and was an emnlovee direc- ASSOCIATION. He succeeds Mr. Metro-Flex Grosgvent i]ba u_ AG. 
ror of the Board of the then strip L B. Oldfield, a director of Green- Switzerland. Mrs. Patricia Trees, 
mills division. ham Ready Mixed Concrete. who has been appointed to the 

Ul D + + group Board, will continue as 

Mr. D. B. Pelly has been ao- Mr. John Howells, at present toe 

■minted to the Board of the head of the technical development SSS'mm 1 * sribSdim-iM ™ 
MU, TON KEYNES DEVELOP- division of the POST OFFICE data Brltish 8X0013 8 s u0sid,arie5 - 
ME NT CORPORATION in Micros- processing service, will succeed w _ N j. n .. tv 

Mon to the late Sir Stanley Mr. A. N. James, who retires at of SeSSt ForbS 

Morton. Mr. Pelly is a director, of the end of July, as director of BrekS has 

Barclays Bank, of Barclays Bank computing operation and develop- SSSd^wliSn of toe R& 
International (member of the menL tNSUR-\NCE BROKERS' ASSO- 

Londnn Committee) and of Bar- * CIATION Mr. Alan T. Traill, a 

clays Bank U.K. Management He Mr. K. E. Vergnson, of Plessey director of Traill Attenborough. 

Hydraulics, has been appointed becomes vice-chairman, 
chairman of the ASSOCIATION , * 

C^^HYDRAUUC EQUIPMENT Roy Taylor has been 

MANUFACTURERS. Mr. G F. appointed commercial director, 
Ackerman, of Parker Hannifin ^ nd Dr. j a hn Stevens technical 
(UJC), becomes vice-chairman, manager, of DUNLOP ERRIGA- 

* TION SERVICE. Mr. Taylor was 
Lord Carr of Hadley has been previously manager of the Dun- 

elected a director of the PRU- j 0 p Semtex building products 
DENTIAL ASSURANCE COM- division. Dr. Stevens is past 
PANY senior lecturer in geography 

* (soil science) at Durham Univer- 
Mr. J. F. JE. Smith will resign si ty and has undertaken consul t- 

as a director and as chairman of ing and field work. 
TRANSPARENT PAPER after toe * 

annual general meeting on July AIRSCREW HOWDEN, part of 
27, following his election as the Hawden Group, has appointed 
deputy-chairman of the London Mr. Jim Stewart, sales director; 
Discount Market Association. He Mr. Walter Bates, projects direc- 
will be succeeded by laird tor; Mr. Bob Letts, special director 
Kenyon, who has been on the —engineering; and Mr, Peter: 
Board of Transparent Paper since Hawes, special director — R and D. 


director of Concrete Industries 


A U.S. sponsored team of engin- 
eers and scientists will soon be- 
gin what is claimed to be the 
most thorough search for the 
Loch Ness monster so far. 

The New York Times, one of 
the sponsors, said in a front-page 
story that some of the 24 or so 
experts taking part will leave 
this week-end for Scotland. 

It described the investigation 
as the "most thorough arid tech- 
nologically sophisticated to date, 
into the phenomenon, whatever 
it is.” 

Organised by Dr. Robert 
Bines, a Boston lawyer, the 
search is co-sponsored by the 
Academy of Applied Science of 
Boston. 

The researchers and advisers 
include zoologists from Harvard. 
Cambridge University. the 
Smithsonian Institution of 
Washington, and The British 
Museum of Natural History, the 
newspaper said. 


“The purposp of tho expedi- 
tion is to obtain, by means of 
advanced underwater cameras, 
sonar and other electronics, 
clear and detailed photographs, 
so that zoologists cab make a 
positive identification" 


NEW YORK, May 28. 

Dr, Rises led an expedition 
I art year that took pictures 
which he said were the most dis- 
tinct yet of the phenomenon. 
“We’re not going to give up 
until we've got a solution to the 
mystery,” he added. 

Reuter 


From BC to EC in 1,900 years 


ARCHAEOLOGISTS working 
near St. Paul's say the site was 
occupied with few breaks for IB 

centuries. 

The site is off Newgate Street 
and its occupants ranged from 
some of the first Romans to come 
to Britain to the Post Office 
which had its headquarters there 
until it was demolished In recent 
years. 

Excavations are being carried 
nut by archaeologists from too 
Museum of London under the 


direction of Mr. Brian Hohlpy, 
chief urban archaeologist. 

Evidence of habitation in 
Roman. Saxon Medieval and 
later periods has been estab- 
lished and Roman levels which 
indicate occupation from the 
first century AD to the. fourth 
century AD, are bcinsr examined. 

More than 200 skeletons have 
been found and are being 
examined at Guy's Hospital tn 
try to establish information 
about diseases and diet. 


JASCOT COMMODITY SHARE UNIT TRUST 



gives more protection 



Capital Growth and protection for your pound has been the aim 
and the achievement of this established Commodity Share Fund. 

Expert management is the key to the success of a specialist fund 
of this kind where rapid price fluctuations occur because of economic 
and political changes. Arbuthnot Securities Limited draws its 
strength from the expertise of merchant bankers Arbuthnot Latham. 

The price of units, and the income from them may go down 
as well as up. 

Your investment should be regarded as long terih. 
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The First Viking 
CommodityTrust 


OFFER 37.0 


6'Uj)» 


Commodity market 
advisors to the fund 
M L Doxford & Co Ltd 
1 0 St James's Street 
London SW1 A 1£F 
Tel 930 5301 


GENERAL INFORMATION 
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After die dote of tho offer units may be purthwed each j | 

Friday when units can also he sold back. Yon will receive their Sra«n i-ut. TZ? I 

» V, dretar 0m 1 « « or rar .1 «*« .«*.«** aMr»-» 

cenmeare. The weekly price and yield appear* m mwi leadinp i w « nm« o»- nmimra wmw, n iiw ■« m«i truant 

newspapers, A e nnutmsmn of il ° 0 will be pud to recofcniscd Mteumtnwnn. illna r nMearab ihiMisin. 1 insiiU K edeted ml tt, 

ufftna. Offer not ppen to residents of Republic of Ireland. l«Wradd»wBb» l «"iS^.Si»*Wtsw,wSriui.eiiiii»L'«d«iK«pii«»a j — , 

r ~ yy Tnrateea Tbe Royal Ptow deit g ran. .!«»■ Aceunmude . nmn U 

TKfUd*--™*. JMne^rara -r 

ft AMiWLj I SjLJjK} l •.« frathnot Socaritin Fan SmcTi) 


- Y r Tr - - r j-'r-' L ■>- 1 KDC 1(0 




Pkuc riel c IT rou «Wi AccumuMon units l 
1 . 355 IRS Hu 3? frbn SSISSSTG 


Von 

I AAAMftf'jnl 

1 

I 


\"^tSSKSSS □ 

Sham nchun achama j 

DU or i,j.h iMbaatardnana Lm 


'.OMMODITIES/Review of the week 

Cocoa prices reach new peaks 


BASE METALS 


being booked for 3D, 000 long tons at SM Jane and July 73.78 transhipment east 
fj-o.. while ■ vessel of JB.0G3 Ions tons coast. 


JUTE 


COPPER-Hgretaally esslor on 'bounce the Weber level of toytor-EEC Feed If sy June 73^3 west DUN DEE— Quiet. Prices c. and t. U.K 

on^ P ^'SSS I SxW"D. , S M s rmm lta l TSJSr5art»a M . M »<ST SL'ntSS? » *£* 6 K. 


US. IVIarkets 


« Thn nSri,' ftwit Business was also concluded from lbe LONDON CRAIN FUTURES MARKET Bn _ Twa : BTBCa, BTC C1J. BTD Tr% 

. * — ~— T oa/iAlrn 3J^« C ^Su» t ^Sk^ rall Forwartl metal Gnir 10 Veneauel* at 8SJ5 r.Lo. for May/ (GAFTAJ — Wheat, very snody. Close: cd 5 . CUaitUi goods quin. Owsaaons 13 AnAvrAFir 

PW HP 51 ^ e W h ‘S« W ln e S^rhi °dSt?S n While soysbeM meal Iran. «me Scpi. 70» Nov. 11.60, JmTSN March c . and r“u. “r »& MM: XVCGOYCrV 

v IT K/ v> <Cfi EVi J y mnik'ii fall area to Poland commanded njo. Business: Sept. 7LOO.ttI.45. Nov. ] pounce «0-lncb fl.44, 7Hnmce £5* per */ 

^ * IT ta^vSSS^os mart^s bS^ mb. *«•« U*. with June loading. S. Amertcan nm.U, Jan. FLIO-TSOO. March 100 yards. June n.H and DJI. July- « 

a nn « -tdk oTs Movers covered ■ rarso of about 77.S5. Sales XU. Barley, very steady. Sept. X7A4 nod tSML "B" twills: £21.11. WWW AADAO 

tn warehouse Mocks 4e - 0M lons lcma BrazU aoiw: Sem ' '• KW - Nw - 72B0 - J,n - 75 ' 06 - £= 1 . 61 . £KJ4. for the respective sUpmeot III l III II d 

SrsJSut Hamburg at a dump ran Of *473.000 March T7.40. Business: Sept. 70.45-41D.7D. periods. Yarn and doth prtaa very Hrm. VVVVW 

tn-artB tMdino n t ^ThL-rTtn^KtaTthp IJ*o.. while heavy grain from River Plate Nov. 7S.T5-T7.25. Jan. 75.05-74.50. March LONDON— steady. Bangladesh White w ran 

months Standard grade trading at 5^£™*S*e ^ to w GhentAlaxnhurg paid SULOO free TUO-r&iO. Sales 110 . ■•C” grade May -June, June-Joly £217 00 oYl/1 AATTDf 

£4,500 a tonne at one Stage. SEPmEE? brtb la June. DirDDrU -D- erode May^une. Jim^nir ms.oe *jnn «**»! I PI 

YesrterdflV thprp was a slieht set- P* 5 ' 0 °« wto « «* In the mlsceUaneoua sector, ore HUKKrK A long ton. 

X eneroay mere was a sugut bet bot finally reacted to £889 on d» kerb , mm , d about lOO.DOO Iona ... ... pIiriina_ct. M t H i«u an 


and coffee 


2nd Position 
Futures 
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BY OUR COMMODITIES STArr tOCTsarem wmMWMoera HJUahafg at , rfnmp sum Dl KnW March 77.40. Business: Sept. 70.4^99.70. periods. Yarn and doth prtaa very firm. , - - 

„„ , ,, IJ. 0 ., While heavy grain from River Plate Nnv. 72.75-72.25. Jan. 75.05-74.50. March LONDON— Steady. Bangladesh White 

CO A PRICES soared to njw . ■■ ■ — ■— months Standard grade trading at to w GhentAlaxnburg paid SULOO tree 7H.80-76.i9. Sales Il». ■•C- grade May-June, Juo^JiSy £217 00 , ______ «... 
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rket this week. Tbe July Yesterday there was a slight set- £? finally reacted to raw on the knb iw!dm iom RUBBER A CALXurrA-stw«xy inouan w 

ition Closed last night at back, but cash tin still ended toe fotWns nmHee proar-aktHg. U wu BeV^BraSi to iSri EASIER Jnemne oo me London physical ^Si r ,^t^ 

Sr ra a tonne S4.25 higher HLUDlWTIfn w eek £121 a tonne up, at £4,321. «Ji mr J* on tho w«k. .Turn- ¥Sot at iSfffArm wM« £J* , l J lo gS “ ^“2? 

r a wee\«o ne ' 7 1 ■* 12M . ^ t — ^ OJU ~ {raiTVTS?. MEAT/VEGETABLES 
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ravated mainly by shipping / interest. - - IJ®-® -® — -•* - — — . ^ — jiytSaiA -.575 1 o| ^sojfl.&o - «+o.o7i. Scotland— C attle itp is a. 
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>} etns for some consumers, reached during the week, en- Reports of better consumer SS SUSSJEZSi S D 12 a Z 'ST J£ 

re have been rumours of one couraged by the fall in sterling, demand, and a_ general reluctance n was thought that these were above the COCOA aSint tafte^t^ooa. i 3 sSb isfw’ sates^ 
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market— an indicator of physical ]~f~ SU ver w» awd o.^p ® ounce 
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SMI, 190 a picul — only $MI0 .ftWj 648 p .-to ’ ‘SriS? 

below the new Tin. Agreement : — ■ -■ troy oa. priew 
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just^over SMI , 180 ^ reportedly SM^TSS St 

because of selling by the Tin w, ». s».s. ss, as. mj, w, 67. cathodee, g nto ipLo .7 

Council buffer stock. ' ssso- «■ h **ree mi>mhs jsra. ?s. 9 man(h „. _ dar.5 P 

__ ,, , , Kerb: Bars, cash £859, three months £889. h . lm o n _« 1 
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spot 483c. down 4Jc: three-month 4Sfl.7c. n-« u u M t,aB 

down 4.9c; stx-montb «75Sc. down 5.7r: Jolv ^-“-J 00 • - 
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EASIER opening « the London physical CALCUTTA-Sfe^ NEW YORK. May 3. 

market. Erratic during the day. closing Dauwr sfraT «sA7* N pbe qouS METALS again exhibited 

with sellers reserved. Lewis and Peat Tm,/,™,, •>. e-<o divergent i rends. Platinum and silver 

reported a Malaysian godown price of Mr 1 A I / VHiT I A Kl r*S rahled on speculative shortt-otvuns: while 

2154 cents a kDO (buyer, June). < Bold eased on tong Liquidation prmr to 

MEAT COMMISSION —Average faiaock nw week ‘5 IM>' gold sale. Cocoa and 

„ , L, , n , „ , Jrtee* M repreoematjye merkets on May coflev> nuiuni renewing higher Uitdon 

No. 1 Yestcriayr IWoon Buslnew 28: G.B. Canto 127J1 er Uve cwt adv1(;efc wt|^ sugar declined on trade 

ILS.S. ctoro_ dey^ctoM « +!■«.: U.K. sheep «*r Tb.v.daw Mlu ^ ^ wheat eased on com- 
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ss. s.£s.a asass ■ = es » ar a JrHSb 
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OotrDee .6.90 6.501 rB «WB Mil 66 95- BB.B 6 African: Navels/ Proteo* -56/150 3 2O-3J0: •= ™- , «_ a0 - Marrt *“■" May U!,iw - 
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is. moving from limit up to that Brazil had sold at a cam- day reaching 2G2.35p an ounce. rt**» moderately. Turnover 945 tonnes- COCOA cuST — Done 
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October... . (28 5 -£ 8 . 6 |— O.T 129 8 -27 AO ifO-JAH. Hrabiwnu- Pj-r wwnd «»■« Mai* 2S4i. 

Uecenjher - 150 4)-30J — 0.2 ISl.7u-29.fi Tumaloo-PTf box U lbs 2.S0-3J9. jPlallmun—July 154.00 tlti.20). Ort. 


'Sales: 3S77”(3JS1) lots of '10 tbimea. 


SUGAR 


Laical 

|rtv fb ‘st 
per Ion on 
unlem wae k 

aUHed 



19 in 1 

Year 

■go 

High 

Low 


uSlurnfm JC45S - tw «BS «a pl^'taiVoi 
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Sizh Grade £ P£V July 7207.6-98.0 J+VKlJfJi'JJJJ fehnwiy.... 181 47-57.6.-0,4 152.70.I1J3 S»ter>— Per 1M» HMW . 157.35 H64.40>. Jan. 170.99. April 173.NK 
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•ftralu R. :Sll-Oi - 87. us. oeatt per proud— Dally US3 t95J6>: em ICR) a ton cXS. for Jane/ July ship- Proceaajjll per none: Shelf «w n.w- K 2 J-&B /J7W». Sept. SSS. Noe. 591-592. 
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★ ia.75-U.T2 I13.S7). Sept. 1AL5-M.10 114-25), 
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tbe total tv the week to 1.996 lonnes, 14215-14.20, Oct. 14.17 oom. Sales 5453. 
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BIDS AND DEALS 


Agreed Wimpey bid 
for W. W. Hall 


CIVIL ENGINEERING and house- 
building group George Vimpey is 
bidding Sop per share in cash for 
W. W. HaU, the building materials 
distributors. Three directors^ of 
Hall, who between them hold 56.8 
per cent of the issued capital, 
have agreed to accept the oiTer 
.and the Board is recommending 
shareholders to accept. 

Details of the offer, which 
values Hall at fl.Bnu trill be 
sent out in a formal document 
within the nest few weeks. The 
Hall share price exactly doubled 
to Sip last night on the news 
and Wimpey eased Ip to 48p. 

Daw nay Day has advised HaU 
and Baring Brothers has acted on 
behalf of Wimpey. 


dirional. They say they are con- 
sulting their financial, advisers, 
Northern Bank finance Corpora- 
tion, and will shortly be advising 
holders on what action they 
should now. take. Shareholders 
arc strongly advised to take no 
action pending this and are 
assured their interests will not be 
jeopardised by continuing to hold 
their shares for the time being. 


Jeavons turns 


Selection’s 
terms for 
Shand 


down Pentos- 


dividend rise 


The chairman of E- E. Jeavons. 
Mr.' T. S. ftingrose. has written 
to shareholders urging them to 
reject the £l.7m. bid made by 
Pentos. He claims that the offer 
— 50p or 15 per cent Convertible 
Unsecured Loan stock in Pentos 
fnr every Jeavons share -{worth 
54p last night i or 55 p in cash— 
undervalues the company in 
terms of earnings and assets. 

In addition, the company has 
produced its preliminary results 
for the year to March 31. 1976 
showing a drop in pre-tax profits 
from £470.033 to £434,451. The 
Board has declared total dividends 
fnr the year of 3.66p— an increase 
n f 30 per cent over the previous 
year— covered 1.8 times by eam- 
incs of B.7p fS.lpl- 

Mr. Bint-rose described the 
results as “ creditable " durine a 
*■ severe economic recession which 
has particularly affected the con- 
tracting and rneineering in- 
dustries in the V.K." Net tansib/e 
assets at March SI amounted to 
£2.3m. or 77Sp a share and the 
company had cash and short-term 
Investments of £295,000. 

The chairman argues that 
holders accepting the bid would 
suffer a fall in annual income nf 
over 43 per cent at least for 1976. 
This is because the Pentos bid 
excludes holders from the pro- 
.noted second interim of 2.91p net: 
furthermore, interest on the 
Pentos loan stock would not be 
paid until December 31 at the 
earliest. 

Jeavons share price was un- 
changed at 56 p last night. 


Selection Trust, the London 

based international mining finance 

house, has agreed terms for the 
acquisition of 90 per cent, of 
Alexander Shand ( Holdings) 
{after conversion of the outstand 
ing convivtible securities 1 for i 
£4.3Sm. consideration. Or this 
JES 54.634 will be paid in cash, with 
the balance consisting of 750,000 
Ordinary shares of Selection not 
ranking for the final dividend for 
the year to March 31. 1976. 


Shand Is a private group of con- 
tract rs engaged in the mining of 
open-cast coal in the UJC, civil 
and mechanical engineering and 
building, plant hire, and in tbe 
coating and laying of pipes. Con- 
solidated accounts for tbe year to 
November 2. 1975. show pre-tax 
profits or £1.45m. and it Is fore- 
casting 197G results at £L6om. 


Selection has required as a term 
of the offer that the other 10 per 
cent, of Shand's capita! be retained 
by five of its executives, but they 
will have the option to buy the 
Seltrust Holdings an ST subsidiary 
will be equivalent to that now pay- 
outstanding shares after five years 
for a cash consideration. This 
wii be equivalent to that now pay 
able by Selection but increased 
by an amount to reflect the extent 
to which the average pre-tax pro- 
fits attributable to the shares 
being sold .for the three years to 
March. 1981. exceed those for the 
year to November, 19 io. 


WoodhouSe 


expansion 


Warren bid for 


Peacock Sasini 


Warren Plantation Holdings, 
having purchased a further 
1 50.000 shares at 44p in Peacock 
Sasini Estates so raising its hold- 
ing from 29.4 per cent, to 36 per 
cent., is making a bid for the 
remaining shares at the same 

price. This values Peacock at 
£lm. 

The Board of Peacock advises 
holders to take no action until 

discussions have been held with 

the company's financial advisers 
and Warren. 

Peacock is a V.K. registered 

com nan v with interests in Kenya 
involved in the cultivation, pro- 
cessing and marketing of tea and 
coffee. The share nrice shed 3p 
to 44p last night, following this 
announcement. 


Wood ho use and Rixson (Hold- 
ings). forgemasters, etc., is 
acquiring Portway Forgings 
(Wednesbury) for a £685,000 con- 
sideration. This will be satisfied 
by the payment of £38o.000 in 
cash and the allotment of S85.610 
W & R Ordinary shares of 12 Jp 
each. 

Portway carries on the trade of 
drop and upset forgings, manu- 
facturing a variety of products 
for the general and civil engineer- 
ing and commercial vehicle 
industries. 


PERSTORP/W ARERITE 


Perstorp, the Swedish chemi- 
cal and plastics group, says that 
negotiations to acquire the Ware- 
rite decorative laminate business 
are nearing a successful conclu- 
sion. 


BOLANDS-BARROW 

The directors of Bolands have 
been informed that the offers for 
the share capital by Barrow 
Milling have been declared uncon- 


From September 1 next it is 
planned that Warerite laminates 
will be produced in Britain by a 
newly formed company, Perstorp 
Warerite. which will be a wholly 
owned subsidiary- of Perstorp. 

Bengt Moller. a senior execu- 
tive of Perstorp, will be coming 
to Britain to assume control of 
tbe UJK. operations. 
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27 51. 7toPCLn. 46 (24 5 


39--® i Chrysler Corn. (SU«.2S' £1 5'« «24 SI 
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Glossop <Yi- JJ *25pl 47 

Glntwad i25«V I02to 3to 3, ‘ New t2Sb' 
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• Cooper <2pp>. 35 (27-5) 
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Wnijull Co r on. 3 1 ‘ "-.Red. 99 33-64thS I (Arthur) Sons '50p - . 1S2# 

*25'5i fitoPeRerf 83-:® L Bod dm" ton' Br^we.-ie* ('la. 

County Council “ " “ 


Coran. 


Warwickshire 

Welt Bromwich 
124 51 

Westminster iCIlv ul> 1 3 d* R ed 97 to 
SHORT DATED BONDS 
FREE OF STAMP DUTY 
13'niCBdS.Rcg. <23 6 761 10(Pj: <24 50 
ll-toKBdS.Reo- (30,6(75. 99«re 7, 
1ZpcBdS.Rea. (77.'76i100 (25/S i 
1 1 topcBds-Reg. 14:7/76. 99 r25.Si 
HpcBds.Reg. i21-7'76j 99'i »25.Si , 

1 2 U ucS ds. Reg. i3.'11.7B, 100to» >Z7.5i 
iKucBds.Reg. (22 12.76) lOOto® (27, 5) 
1 13a pc 80s- Reg. '5(1/771 
iipeBds.Reg. U2i.77i 98 v 
lOtoPCBdS.Reg. (26(1,771 99 to (24/5) 

1 ltoucSds-Reg. 1 1:6,77) 99-5 


PUBLIC BOARDS UJC. (21) 

FREE OF STAMP DUTY 
Agricultural Mort. Con: 3'.-pcDb. 79to. 
■ _ — - 8 ,2«s,. Do. 1979-83 

5‘:pcDb. 1993-95 43 

6i-DCDb. 90'* (27:5). 7topeDb. 

1981-84 7il; i24,5i. Do. 1991-93 60': 
■Z4 5i. 9i*ocDb. 79 (25'5>. 9':ocDb. 
.1933-86 77 to. 9-toOcDb. 76 to (2515*. 
1 4 topcDb 1 02 127 Si 
"lyd? Port Authv. 4K 19 
Finance tor Induitry T SpcLn. 96’. 


59 to® (27.5'. 
I25 5>. 


Metropolitan Wafer Board IK <Bi 23® 2®.] <26 5 


6topcRed. | 100 3 Do. New Ord. *fv. nd i 102 

1 Rro-n MXfiew- iZ5n 65 _ _ 

7 PC Red 971* r R-j-lc'ev'S B-ew^rv -aspi 26 <27 3. 

Butmer >2la) 96 to 

Citv ol L'ndon Brwnrv Invest. 20KP(d. 

112 (27 51. Did. ASd> 42 
Cl»-k Matthew! Son* iHIdgs.'. «25pl 66 S 

Ov-rage 3'-icDh. 571* *24 5.. StonrDb. 
23'-. AtowDb. 1984-89 54 *25'SL 
TocDb. 19R7-92 57. 6HptLn. 46 {26. 51. 
tO'mrtn. 7T-. f 2ft '51 _ . 

DevenHh O. A.l '2501 103® 10 
Distillers <50ro 144to* S'- 7 41. 5 4 
4t 6 tot. 51-prLn. 36. 7 rPCLn. S3 :® 

■to. 10.S"0Ln 73'- to 
G'en1liH»t DIsM'erS OucLn. 133 
Gr— ^nll Whltlev (250) 62. B'nBeLn. 51 

Greene *i"« Sons (25n1 150*. 6toncLn. 
4Ri; (26'ai 

Guinness lA-thtr' Son -25") 8. 

7-’r-irLn. 55*. lOncLn 72.to*> Z >27 5i 
Ha-dy* vi*ns«r* i^'y) T<15 ••s-S). 5-^rpf. 

34 (FS’Ri. 6nePf. 37 (25/5). 4ocDb. 
is (25 5' 

Hio*-"»nd Diatllleries C20 pi 96® 7® 7 
■ Z7 51 

Mia sons R-ewere <25oi 95® 

|e*a». D -Stiller* Vurtners 7 - ;PcLn. 58-: 
'25 S' 

■ nwru-dn* n-tri'lcr* (H'dar.i (ZS" 1 ' 3? 
Marsion Thompson Evcrshed 4toKDb. 4Zto 


106?_ 99 : BSC International ilOoj 17 


~lntss Grp. )2Spi 2|to® 4 i27;5) 

tores' Grp. .12 too' 67# 


riopias*-- 

Granada Gr*ua.A f25_u' B0®_-1_80_79 , 


S-aml Meiropo'ttao 


Combem^ Gj-p lOp? 


_ — ’OtKLn 

ftlR : .10i.' :05® 3 1 2 98 100 i l"*"* 

BTR 1253. 167 9 8. New -25PI 170 1 1 CompA.r (25p. 72 1 

Babcock and Wilcox -Z5pi 83® 2 80 . Compton 1J.1 Sons Webb (Hldgs.' c20o' 
79 81 2'j I 21 <j <2S SI 

Bagueridde Bnck <25 p: 30 (25 at I Concentric <l0pi 31 1: 

Ba.-iev 1C.H1 :iOp) A t to. 8 -lOpi 4.', • concrete, '.25p'. 51 . 6pcPf, 38 


Baird 'Hughi and Sons 'Spi 36 ;® 
Baird rwiiliami 93 
Baker -PeriJcs Holdings <5001 
7 kP 1. 43 <241*51 
Ball ^N.W.; anq 50ns 'Zip) 40 
Bamberger* 25pi 43 
Bamtocds iZOpi 22:® (27 5! 

Barxnroa Halgngs -iSpi 39® '27 si 


60®. 


5'jUc TO): I l24 5 
Northern Ireland ElKtrtcItv Service .7 1 .pc 
66 ': <24 5i 

Scottish Agric. 5ec- Con. 1 4pcDb. 95to 
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CIVEALTH. GVT. A PROV. Jll) 

REGISTERED AND INSCRIBED STOCKS 
Australia ■ Commonwealth) Spc 92'*. 5toDc | Vaux Breweries 245 
1975-78 BEto- (27'5J SJ.oc 1976-79 82^;' (24S) 

:25 Si. 5 >:k 1977-80 81 'v i26, 5>. S':K ' Watncv. Mann, Truman HMgs. 3 '*DcOta. 


Sccttish Newcastle Breweries (ZOo' 55® 
4 to® 6 5 to S. StoKPI 42-. >24.51. 

• B-'rPtDb. 50- to® 

South African Breweries •R0.20* 631- 
Teacher > Distillers' iSOo.i 235® 

ToMemache Cobbold Breweries (50 pi 
1Z&-51 - 

Tematin Distillers *2 50' 4a® 8 (2'- 5> 

T. 4ijpcAPr» 
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Distraint ‘is legal 
despite winding-up’ 


A CREDITOR who had started premises after the company 
distraint proceedings on a com- agreed not 10 remove them. But 
pony's goods was entitled to com- before the goods could be sold, 
piele the process despite the the company went intD creditors’ 
intervention of a creditors' volun- voluntary winding-up. 
tary winding-up. a High Court The question was whether the 
judge ruled yesterday. collector, and thus the Revenue. 

Mr. Justice Templeman dis- could retain the benefit of a , r _ v _ r _., , r 

missed with costs an application distress already levied but not! auirev's (Maiirebie custmBs) *aspi 16 

» ...l..«).»,- lixilJ.iln- kv ika 1 J : j_.: ! (27:51 __ - 

Biue/ncl Bros. _25pi 43 


Bar.Jc Bridce Group .So) 3 i26.Si 
B arks sSrtlne* C.) <25P1 50 <27,5) 

Barget M.i >2501 2Zto '25 5> 
HflSfJBWfiptahP MOP) 5® 5. I0xoct.ii. 

39® 42 <I7 5i 
Bartow Rand 'R0.101 190 
Barr and Stroup 154 rz6,5) 

Barr and Wallace Arnold Trus: iZSp) 60® 
•J 5 5). A '25 d) 60® i276'. 4.5pcF»f. 

-*6 >24 Si 

B*rrat: D-v*lcnmcrU .IOpi 89 5 
Barrow Hepburn Group (25pl 39® 40 
UpcLn. 74 125 5'. 

Barion and Sor 5 .jspl 47 ft ; 

| ■«£«' '<-«> 5 Holdings '25o- Tb® b® 

Bale .Williai"! Held'.npji >20p'. 6Bto® 

p °Mlind Group <25pl 390 

Barley* at Yorkshire *TOp; 54 <77 51 
Feairie 'James. A iZSp) 121 .25 6) 
Beaver Group 12 5 d) 41 
Beaverbrook Newspapers A 25p< 18 to 
Bcizer • C H.) IH'das.) *10Pl B8 
Beckman iA) (loo) go 
B eech am Group i25d) 370® 63® 1® 2® 
60® 3 5 4. 6KUns.Ln. 66=: :2S'5«. 
6<4KUns.Ln. 66 Ai 1 27 5) StoorUns. 
Ln. 60 :.- *27-51. 5 dcCpv. U ns.Ln 145'. to 

fleeston Foundry Hidos. (50 pJ 18 i26 51 
Sc'nm Group riOp) 71 
Bellair Conneries <10ol 15 
Bemrose '25p1 63 

Benford Concrete Machinery 1 1 Ofri 4®. 
Benn Bros. flSol 21 to 
Bentalls (lOp) 21 20 -27 5) 

Bentima Induscs. <25 p) 19 ' 

Berisford <5. W.> (35o) T56 S. BtopOCn* 
Uns.Ln. 150® <27.5, 

Berwick Timpo '25D1 52 ■ 

Best and May (10 d) 36 
Bcstobril (2Ppl 137 _ 

Bestwood 1 1 5p) 19 '76,51 
Sevan (D. F.) 1 -Hldgs.) '5pl 17to '24/5) 
Bibbv (J.) sons 97® 6 
Biddle Hldgs. <25o) 68 7 - 
Bifurcated Engineering <25p) 31 4 
Bird Africa) (2 Bp) 6 (27i«) - 

Blrmid Qualcasr (25pi 56-.-® 5- 6 6 7. 
7toDcUns.Ln S3to '27 S). ^ 

Birmingham Mbit (I5p) BO-® 

S: shop's Store* A Non-V. <Z5oi 60 <2651 
Black Edging ton (SOp) 1S1 so 
Black (Petur) Hldgs '25pl 65® 

Blackman Conrad <20 pJ 42 :® 27f5) 
Blackwood Hodge. (25n) 130 -7. 9neCn*. 

Uns.Ln. 123 I <26 5) „ 

Blagden Noakes IHIdgs) <25s) 120 1 '27.51 


Cooper Industries (10p) 9H '» 9 
cope Allman Intnl. (5pl s»to 8to 6 to. 7>aK 


Ln. 62 

Cope Sportswear (IOpi 19 CIS'5) 

Corah (25p) 151:9 

Coral U.) <10pl 116 15_14 

Cornercrolt (20 p) 38- (26. l 5 , _ 

Coronet Ind. Securirie* HOo) 9 (24/9) 
Cory Horace) r5o) 15 to (27/S) 

Cosalt I25m 35 4- <23/53 . ' 

Costal a (Richard) (25p> 205® M. 5':K 
BP(. 40':® 


Cnortaulds"r25pl 133® S® 41-® 6 8.7 

_ - -- iKLl 


8 : 5. 7ocDb- 64'*. 5ljKLn. 39'?®. 
R'-KLn. 48i ; ® 71:0 to 7i (27/5). 7to«cLn. 
| 52:-. 7toj>fDb- 60':. 7»4pcLn. 53»* 
1 <24'5) 

Cowan de Grant <10p» 29 (25/51 
Cox rH.1 Sons (10a> 25 6 
Crane Fruebauf fiom 15® . 

Crane's Screw (10ov 7?-® 7 
Crnv Electronics (i0o> 23® 

Crellon Hir'd*- (10a) 32 . ■ 

Crest Nicholson ‘lOu' SfiJ?® . ' rt _._ 

Croda Food iirorpirrats SkM. 57 *27*51 
Croda Intnl. (IOpi 52® 1 >2 50 1; 1 2. 7K 

Cronlte Group CWpl 37 (27/5) 

Crosby House 159 l2G/3) 

CrosHand (R. and A. GJ <5pi 28 


in a voluntary liquidation fey the completed before the liquidation, 
liquidator of Herbert Berry Asso- j Ut jge said the court was 

ciates for a slay of all further obliged to allow a creditor to 
proceedings m a distress levied complete distress unless there 
fe lbe * n fSi Revenue on was s01nc inequitable conduct on 
January 29, 1975. on certain of r jj e p aP t 0 f ihe person seeking 


the company's goods. 

The liquidator, who was 
opposed by inc Revenue, also 
sought a declaration that all the 
company's property was available 
for distribution among its credi- 
tors. in accordance with the Com- 
panies Act. 194S. The liquidator 
was given lease to appeal. 

Giving a reserved judgment. 


distress. 
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BANKING DERABTMiiNl 

^ _ _ t ^ J, I ABILITIES i Sr ■ £ 
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under section 81 of the Taxes s P «ci 1 iDM*k.iD....i.oM.W(),ix» 
Management Act. 1970, the Banker*.. 35i.2Zti.E3i + 38.03s.7« 


Hldo*. (2Spl 48 to 
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US'S) 

Boirdman (K. O.) mini '5p) _7 ; : ■ Z4 S) 
Bodycote Intnl. (5o) 13 to. 9-:cpPtlv.Cnv. 

Uns.Ln. 93 434.51 
Bolton Textile Mill '5p' H'r .. 

Bond Street - Fabrics »10o) 28 12. Si 
Bonscr Engineering I20o) 21 *27 Si 
Booker McConnell '50p> 131 2 20 
Botham Engineers 190 '2S.5i 
BOOLS <25P' 1Z4I-® 2 'i® 1 30 2 19 2ft; 
3. GpcUi. 65 (2S.'5>. 7/iPCLn. 5Bto 7‘: 
l24/5< 

Boulton (Will 14ml <Hldg*.> «10p» T7' : * 

127,'Si. New Ord iFv. P**i non' 17ij. New 
Ord. (10D) 3'^B (27 5> 

Bourne. Hailing jwnrtii (25m 37 
Bowater Cftrp- 1 99 202 1 4 200 196 
9. StoocPf. 42 (27 5). 7prLn. 101® 
Bawthorpe Hldgs. flDp) 3S. SPCbB. 59 
I26;S> 

Brabv Leslie Hour 65 
Bnnim Milar Groan H0 d> 39 
Bra/d Group (Spl 15 to 
, Brimmer *H.) (20gi 89 <27 5' 

I Brasway (I Op) 44® *27 5) 

: Breedon Cloud Hill Lime Worts (2S«1 
80 US'S 


Cron ley Building <23 d) 82 04(51' 
Crown House '1001 24+ >3* 5 


Crowther iW.l HOP) 881; 

Crystal a re ■ Hides.) , .2. 

Cutter Guard Bridge (25pl--12't® 13 U'i 
C urrrs O3ol 98 9- 6toocP»f. <27 S) 
Customagle Mannfac. flOpl 17>j 427 5) 
Citthbert IR. and G.) HOP) 19 to 


Dale Electric International <10Pi 136 >; 2 to 
Danish Bacon ISO (26:5) j 

Dartmouth Investments <SVt 9 '74.57 > 
Dav-as and Newman Hldgs. (23 p) T04 

D?ris S ] Godfrey) (25 pi_ 3B'r® 

Davy International <25p) 132® 2 1 3 
Daw iron International (£5p) 48®. ,A.(25p) 
.47® 


Da La Rue i50p> 2Z2S® 4® 29 
Oebennams (25 pi 87'riD 7a# B 


6 5. 


49 to O^'sl/ rtoKDb. . 55 to® 


*2Tft). 7topcLn. 50)« (27,3). 7topcLn. Sx 
DMi 5J (25nl 230i. A f25pl 2*18 1 S3 


Delta Metal (25 p) 61® j*s® toi® 60'j 60. 
Pf. S3 (24/5). — 


«topcPf. 33 
lotopcDb. ‘ 


.... 7topcDb. 640 Sto. 

77. 7.5KLn. 741; 4 [26/57 

Denbyware (2Sp) 130 

Dent. Fowncs (20o> 17 (25'5) 

Dcpouter Brotbers (Hldgs.) <25pl 122® 

Development Securities- 310 <26. S). Cap. 
305 (26(5) 

Dewhurst and Partner 'HOP) 9 >26(5). A 
(I'D) 10® (27, '5i 
Diamond Stylus HOP) 10 (27-5) 

14® 71 
(25.-5) 


Diektnsoa Robinson Group i25p< 7) 
14 131; IS 11 9. 7 topcLfi. S7's 
□Implek Industries (Spl 7': 7 


O.nkfe He«l (5a) 13 C24.-51,, 

Diploma Inveatments *Z5o) 5B; : 6 (24(31 
10 ;PCLn. 105 (24 S) 


CM eon's Photpgranhlc (10p) 70 67. 
Oiiror (50) 22 (27-51 
Dobson Park Industries (lOp) 44 
olan Pack*oing (IOpi 661 ' 

aland iGcorge) (10p). 16 


collector oF taxes was entitled to *9*. 825, 726 -114, 625,66a ] V m - " 0|9 ' 87 - New Q,a - 

distrain on the goods of a lax- l 89 


li an aig R29 _ 77 7BR. i« 1^™"* Walker <5p» 47*.^ 50': i® t 
.1.865.419.629 1 1.168,150 ; Brichh0BM Dudley llflpl 28to (27 5) 


_ ayer and sell the goods in eatis- 

faction of unpaid, taxes. ‘ . 1 Bridgend !n*«s.~(Spi i4; ; ® 

Under section 319 of the Cora- assists j | J irwoorr-Gundry ihi^sIi tsom 2713 127.51 

pamesh Act. 1948, certain debts sewinrire.^iioss.wo- Bs.cjuiaa t g |, « hl Uoum Group c/spi 32to (2757 
—including unpaid taxes— were w«ooe i Other! i I f r, !” v «?'.■!« ?':* ■ 


Dolan Packaging'll Opi 56® '(27‘5I 
□ oland iGcorge) flop), 16 (26 5) 

Dam Holdings riOp) SO *26 '5 1 
Dorman $m,th Hldgs. (20p) 124; - A (20p) 
I 72/>s 

Douglas (Robert M.j Hldgs. ' (25pl 59 
1 (27,5) 

' Dwer Eng. Grp. HOo) 3'- 4 (25/5) 
j Dowd Inn Mills (Spl 17 
I Downing (G. H.) (50pl 124 f27(5) 
i Downs Surgical (IQp) 39<; 

| Qovrty Gro. (50a) 156® Ht® 1 SO Z. 
7acUns.Ln. lOOt 

! Dreamland Electrical Appliances (TOp) 55to 
^ 126/5) ■ 

! Dubilier (Spl id 11 
Ouct/fe Scrota (2Ssl If 5® T3« 10 
Dufay Bitumaauc (10p) 43't® 3 (27/8) 
Dunbro-Combex-Mal-x (lOp) 180® 
Dundooian (20pl 55 (27(6) 

Dunhlll (Allred) (IDp) 220 
Dunlop Hldgs. (50p) 77 to® 9' z» 8 ■: 6 7; 
7 80. StopcPrl. 39 (27/5). 6-tootDb, 
55 (Zfi.'S). 7peDb. 52A®. 8pcU(is2j). 
51 to (2515) 

Dunlop Taetirn BtoPcffrf.' 47to (28/5) 

Duple Intnl, (Sp) 3to 

Dupart (25 pj GS<; 5. 70ocU«.tn. 108 

Dvtten-FaralMw Grp. (25p) 22 

Dyson (J. J:) (25p) 38. A (25 d) 35:® 

Dvsan (ft- A.) B (ZSP) 10 (28(5) 


designated preferential debts 
which in a liquidation must be *«b W s®».... 

paid in full, equally, without y-xo* 

preference, before any payment Com—.. I 

was made to other unsecured 
creditors. , 

In this case, the collector dis- 
trained on the company's goods 
at the rorapan/s premises for 
ahout £9.500 of unpaid taxes. 


80.771,726 — 5M.9fiO 
22,o77,£2S+ 7.S09.UH 
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British American Tobacco Invsts iGecLn. 
70to (26<S». lOtoKLn. 74-*,. StoocLn. 144 
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■rithh^ Car Auction *I0 p1 44 # w<s 2to 

8r7l lid Cotton I25pr 19.j i25 51 
British Dredging l2Sb) 19 18 <27 51 
British Electronic ilOp) 15 >24 £) 

British (nl-dlgn <25p] 20® 

British Home Storm. (2Sp) 3461® 6 


1.863,416,639— 77.763,140 
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I U Sts _ . 

fl»iaP> 15 ( 

Grp. <25 p) 63 
hi SaatCM Compton (10ol 66 C26I6) 
t Timber it Do) 28 Q4(5) 
hury ij.) i25p) 1 36 5 3 2. BpcLn. 
. (24(51 

Hte ■ London) 13B (27.5) 

(Sattalee) 4iiPClitPf. 26 u (26. ’5) 

H *4)1250} 134®. A (2$®} 13B 
jrson Kavacr (25 d) So (27 5) 
hurst Market Inn Mom 26 i24/5) 


Sa*Wr Hotel A 1 1 dpi 25 (2 (WSJ 
seapa Grp. asm 66 K apcLn. 56 06 5) 
SchOlU iGeorpc K.) (25 b) 2D5 7 05.*) 
ScotcroS QSp) 40 V 127,51 
Scon, and Robertson i 2 Spi 16 19v * . 
Seottttn ApriciiUural Industries 21 S® B:* 
g«H»h «■> Universal (25m 71* 1. V 2 
Bcettlfli Television A MOpJ 15 h 
5“» EMlncorinp b'.mDS. 65 i24I5i 
S earar Hfcfin. (Mp) 41 40V. 4fl. 7ijpcPt. 
47*. 7ncAPt. 47 V I2fj5). _ TiitttUu 
52* ... 

Secoricor Group (26o) 5fi. A (25w 52 
s^iritv Services a «5o)- 65. Do. mm V) 

15P1-9V® 9 V. 7VocLn. 52. 

ISS. S V* r . I**? 1 ®* IMP) 6 V 0713} 

Jr ?* 1 neprlna Group HOp) IB »2B|S> 
S «5 a «2SW 40'j* 1® 1 .'4QV V 40t 2 1, 

ShJtwppii'vr /Joseph! rsei 28 'i i27fS) 
Shanks Hinas. Ti.pcDb. 55 (27(5) . 
Shannon Ij.i (lOpi 57>- 

-Ware New i 20 d) 33 f2B;5) ' 
Sharpo and Flaher <25 p) sat* . vs* 

Shaw Marvin (lap) 6 v ® 

Shaw .(Franc to) I 20 p) 27V (21(3) . . 

Ob^S9^r26JS) nCCrin0 (2Sn) S6t, ‘ 7 ^ Be 
Shephard "rt.i t23p) 50 (2ai5) 

SjKmman 'Samuel) '10p> 4 *2trSt 
shlkHi Spinners <25p] 24 (2715* 

S ®J5) ln<l “ rtr, “ 73 ‘ 7,J " ctB - «** 

fieOff Gorman t25n1 161 - 3 
Sllent nlph t Hldgs. 41 op) 460 ‘ 
aihoqetm f London) a > 20 p) 30 
SHvertnorpo Group. 1 lOpJ 7 427/5> 

& E 7?S5S ,, l9 ,5l5rt 

600 Group <25p) 73lj* 4b 1 h 5. 6 Vpc 
37V oJSf 0 78 ,J CWS*- O'lBCL^ 

Sketch lev (25o) Efi* 7H. 8V 
an mm* Group <2tp) - 3 «>i 

Boe l ln. N lo 6 : 7 l,OB> 4 ® t *° V 8 *a v:. 
Smith (David S.) (HldflS.) *( 20 pl' 32 . 42715 ) 
5in«h t5ttah*.,f IZSai S3 (27/51 
•***h W. H.l Son tHldgvt A Prd. 3S6. 
B^Ord. (20P) 70 2616). 5 I«kLu. 30 

Smjoi Inos. (SOp) 131* 1. 7 vpcli». 76V:« 

S ^zMo o5/s>' N -* lon ^ '" d r rl ' 

^SsisJ * 1 lH 1,10 1,1 N on V. Ord. ildSI t 6 
S 49V* t (27 sj* W 5,a «* m * r » Sue. Q Op i 50 
^ 12 

|«P; Mi’k^sjp}. 20 ^ -SSB ; <27,5> 

I 

74V* W7^5) ^ 9,1 * 70COt - 

Solnk <Z5pi'lB7 
Splr«i.-S >r<y Eng. (25p* isi* 

3ai * ,a7-5> 

*?si W r2*i27?5j* r ‘^- ^VPCLn. 

•SSi?TsjSi <Z3 °’ * 6, > R 6 - “s« 

gjklB IfteoJ Oro. UOp) 19V* 19 
Standard INvoria 125P1 47 (2SJ5) 

s ?dSoS , *s5r t ^ 49 «» * »«>* 

Stavelev Iras. 16uV 

Staad. Simpson A i25p) 33';* V (2715' 
stM^BroM. Htdaa.. (SOo) . 23 * it u 

S T rt (27/S? 5,1J 1S4 ** ,S ‘^ 7 ' st - TpcLn. 97 
Siwihoine Indi. 7VpcLn. 45V 12415) . 
Stephen (AJ.czsp) 7:» 

Stewart Plastics (25 p) 79 
Stlgwooa <«.» (1001 47 <26(53 
Stirling Knitting izop) 14 C26.-5) 

Stocks (J.) (Hldgs.) L25 p> '00 usist 
Stoddard iHIdtfi.) (25pi 39 (Z6.'5L A 
(25PI 32* 

Stonehlll Hldtn. OSp) 121* (27(5) 
Stone-PlMt Indi. <25p) 95 6 . T 

Stoneware ( 20 pJ 342® <27/5) 

Storer Bros. (25p) AS 6 (2715) 

Stothert Pitt 106 (2515) 

Streeters Godalmlnp (lOp) 50 V 1 
Stflo Shoes (2Soi 18 
Sumner (F.) (HIcUS.) (IOp) 7U 
Sunlight Service (IOp) 16. -7VPcPt. 50V 

Suora Grp. (ICv) 20 V (27,'S) 

5wedish Match A (KJ50) 1BV (25(5) 
Symonda EiVfl'g (Spj 11 V (25i5) 

- ■ T— U— *V 

TAGE OOP) 13* 12* (27(51. 40p£Pfl£ 
(lOo) 169 12715) , 

Talbex Grp. (5o) 6 * >i«* 7* (27(51 ,. 
Tarmac (SOpi 4 53 4 2 S. BVpcUnpectf. 
Ln. 97 (27/5) 

Tate Lvle 263* 7* 4* 2 7 3 5 6 4. 
Sup cPf. St IZd /3 k GVecUnsecd.Ln. 

52V 

Tavener Rutlmtg* (ZOd) IOS (24/5) 

Tavlor WOQdrow (250). 276* 1 * 6 B 70 
65 6 

Tecalemlt (25 p) 43 2V 
Teletusion I5p) 22 (27/5). A (Sp). 24 
(25/5) 

Telephone Rentals (25e) 97* A 
Tesco Stores (Hldgs.) (5 p) 409 V 


39 V 

Tex- Abr 


40 U 


,-_iras l*w OOp) 34 (2V5) „ 

The Times Veneer (5m 4 .(25(5) 
Thermal Syndicate (ZSpi BSii« . 

Thomson Organisation (25pl 231 2B. 

ai.7PCPf. (25P) 53-'^p 4.72pc1stPt. 

4SV (27/5). S.BSecPf. 36*. SoditDb. 

Thorn Electric* lnd. '25el 2321® 11 VI 2 
1 26 31 A l75P) 2341® -It l t l 4 2 SO 2. 
SpCLn. 76V 6 S'i 1 J. . . 

Thorpe (F.W.l tIO*' 24 i24»l 
Tlnar Oats National MMUnd 1 rRI) 5101 

Tltburv Contracting Grp. 217 . . 1 • 

Til Una ‘TtuwiaaO ftOpt 7«*.34i 3 4. BpcDb. 

66 ‘, /27/51. B-hacLn. PO)*® 5»V .. . - 

Time Products 'IDrfl 43 V* 57‘S). - • 

Tobacco Securities' Tst. f254» 297® 3 2 68 . 
Df. (25 p) 11.70 11.60 


TomkiiSSw iHWWi.' (2(5p) S9- 


Toots! '25p) 33V® l*W 

(ISO) 2 ® 1 U IV V 2V V. 7VpeLn. 
50). (26/5) • - •>. •* 

Tore (2Sb> 20 i26 - 5) 

Tow Kerns lev MHIIyurn- (HHWS J-'(20p) 

Tr^aigar a Houae 9 | 1 |rv < 20 p) 93® 2 fe* is® 
l?t* IV* 51 5 3- it » T9* 1* 

W. 52 ■2«'5l. TpcDb. 40 a 6 ^Sl. 
tit. 52* I,. BneLn. 54 V (26(5). 10*«M 

TraBord *tarpets (HbWgs-) «Sot 12 {ST.'S) 

... 

4 2i, 5. GocPt. 45*. 6 >*Ptt.n. 4M . 
Tranwood Grp. (Spl 7 V .. 

Travis Arnold (25pi 90. 

TriCOriUc 'IOp' 23 ' 

Trident Television A, nOpn >4 5 
Triple* 'Futindries Grp. (25p) 63 b l24- l 5' 
Trust Houses Forte (25g) 87« 6 V 7 V- 
New '25oi 90 'IT Si. ootfon Wrnrta 6 *» 
(24. 5 1 . 7.5ecOb.. 57 12795). ■ 10 -SecDb. 
79'.:* ««:• ra7 Si . 

Tube Inv. 347-> 34* 3-n 4 5* 40 36. 5Vac 
LnT B9V '2S-5V 7.7PCLB. SSV BT.-SL 
6 VbcLd. B4 3|> 5 

Tunnel Hldgs, < (SOpi 173* „ 

Turner- Newafl 137® I'S t 4*. Ord 139. 
Turner Curzon . (5p) 5V V. 16pcLn.'B5 
Turner Manufacturing 125b) B3V .(27,'S) 
Tysons i Contractors i DOn' 26® 

Tyxaek (WA.) ‘lOpi 33S* 

UMB Group- <25pl 60* 59* 60 IV. 7bpc 
Pf. 47*. IftacLn. 115 i27(5i . 

UDS Group t25o) 82# 76 9. AtvPCDb. 
42 IIG'S). lOVPcDb. 76 (25/5) 

U.Ki Optical Hfduatrial Hlflos. «25p) 117 
USMC intnl. 9odLn. (with warrants) 92 
UU TentUee 'IfhH. » , J_£Sf<5) ■ ■ 

Ulster TV non-vtg.A (2501 '38 (27/31 
LPtra Electronic Hldov (25p) 53®. 7VPC 

Unlconf iS^&aA 69# 71 TO 
Unlgate- (kiln Jfc M h ■ *V. SVec 
DO. 54* '2Wi». SpCLn. 35 _ (25/51. 

evoct-n. 1 BBT-96 47 «26.’S'. BhVCLn. 
1902-97 60 12*51 

Unilever i25p) 463 4 2 1 56 8 _ 66 57 
EO 59 4- 4BCDb. 77 (25/5'. SVPCjDb. 
**>. SV®cl-n. 59 V®. 7VpcLn. 56® 

Unilever (FI.12' «1B5 (27/5) ‘ 

t/nfon Intel. 'BarPf. 40 v*. 7pcPi. 47®. 

lOOCAPf. 69 -24(51 
Unltoeh HOP) 52 V 


United BMvtM DtldgSJ OSovlM* 7 >4 
3 t 5'rfcLn. 3BU C25I5). BpCDb. 
, S7A (24TS1 ■ 

United Carriers (IOp) MV - •- 

United CKv McrcAann ;iOel 26W- iOpc 
L n, 28 

Unnefl E-nolnecrl ng Inos. ilOtU 24* 2 
■27.' 5 1 

United Gas bids, cap) 30®. lOpePf. 50 

Unite} Newspapers (25m 270 4 ' 

VlnVed Sclentmt H4dp»- (25o) 126* 4 
United wire Group , 25at J* >'(27'5* 
unflebreme Intnl. tioni o 1 - (SrfS* 

Unt-B 'E-i 1ons..iaS-»' 39® S27/5'. A 
non-no. 25pi 29 (2F‘7> 

Urtlev iy/n),ii2';Oi 8 (24 (Si 

Valor <25-91 22 

Vantgna Gs. (23P, 89* 9. 14pcLn.. 167 
<25- Si 

Vernon Fashion Gp.-'IQpl 42 (27 5) 
VlbronlaPt Hidw «25n> 117 l27/5) _ 
Vickers 1750 7b» .8 9 5 7S 4. Sec 
Pf (Non.Cum.1 32V <26 51. 5peCim.Pt. 
48V {25;5L- GpeLn. 771*' V i25/5' 

Vidor Prods. (WaUsentli (25 p) 58 5 t* 
as.'S) 

Victoria Carpel Hldfls. i25p) 17V (245) 
Vincent (H.l OSP) 62* U7(£' 

VfiterS ftOpi ZB (27 51 

Vos per Thcrny uu f : C2Sp) 7« 7V 

W — Y — Z 

W Ribbons (lOpi 37* (27151 
WaddtnBlon (J.) 05»J 106® (27/5), fipeW. 

Wade Potteries HOD) 20 (27.31 
Wadbsm Stringer hop) 20 <27rS» 

Wad kin (50M S3® |27«) 

Walker Hefner (Dpi 19V (27/5) 

Walker U-I Non-vto. <25pl 35 126/S) . 

WAlkrr iT,i (Sp) 6* 

Wants (F. J.) (IOPI 43* 4 3 . 

Want Gold-done i25d) SB* 70 
Ward HW~s- II Dpi 25 5- 
Ward White Go. <2 BpI 23»j. BocLn. 41 
(24151 

War die fB.) (IOp' 14 127,'S) SecPf- 2B 
■27151 

Wiring Gf'low tHIdgs-t (2 Spi 61 0691 
Warne Wright Rowland (lOpi 32V* 4 
(27 -5J 

Warner Holidays HOP, 1BV* (27/5'. A 
dOgt 17:9 127/5' 

Warren U.l 45- lOpeLn. 48® (27/51 
Warrington (Tnomasi (25P) 33 (25-51 
Waterford Glass tSa) 30)?® 2* >:* «7/S>- 
10pcConv.pt. 1 1 EX.# 17* 18 (2715) 
walmotrfha iHid-s-i uspi 45 4'< 6 < 27,-51 
Watts Blake Burnt (25a) 120 (24U5) 
Wverra Grcun (TOP' 12** 

WearwrJl (So) 23 (27)5i 
Webster* Publications (So) 17: (25/5) 
Wedgwood (25 pi 225 1 5 3 B 20 
Wt*r Group <25p) 79® 82':® 78'r® 80® 
74^4 a B. 7VbcCnnv.Unsra.Lli- 64 

Welliran EnonD- Conn. (25pi 31 
Westbrick Prods. (25pi 32®. (27/5) 
WcfUnghouse Brake and Signal (25pi 
Z6I-® 7 ® a® 6 

Westland AlrrrnH (25P' B2® 
Westminster and Country Prop. (25p> 12 

Westward Television c (’Dpi iB<^ (9 
W ntwood Dawes New l25e, 29 (26:5) 
Werburn Engnn. (25m 260 721 4. Do. 

New (25p, 263® GO 55. . 

Whauings (Sp) 0V <2415* 

WbeatsAeaf Ofstrlbn. and Trad. (25o> 130 
28 31 

Wheway Watson (Hides, rspi 1312 a 
Whiter (Gttorge M.l (25 p' 15 

Whttacrort tSOpt 99 _ ...... 

Whltps (Timothy 1 3>4pctstDb. 57 (24151. 

SocUnsec.Ln. 61 (27:5' „ ... 

Whitt Ingham CWIll'ami CHIOS S-' (12 VP' 

WhtbvrorU'* Elettrlf (Hides.) (Sol 6* K7.5» 
Wlgtoll i Henry) (25p) 148 (2SI5* 

Wiggins Construct. I'O®'* •<, 

W'oglna Tcape 6Vnc2ndDb. 61 *27.51 
Wilkes (James) (2 Spl 50# C27<Si 
Wilkins and Mitchell (25») 36 07151 
Wilkinson Match 145 2 . 

“""'imi HnHSOn I20nl 16® ’5 J27'S) 
WHIIamS (John) Cardin (25a) 36V 8 (25 5) 
WIUows Francis (20o) 44 ,«■» 

Wills 1 Georg n) Sons (Hldgs.l (25d» 44 

wfimot- Breeden (HldgsJ (25p) 47V* 
V/lljon Brol. 14V _ . 

Wilson (Connolly) Hldgs- <2 Bp) 48 
wimoey (George) 

Winn industries (200) 25® 7V BV 1 *27 6) 
Wo'seley- Hughes (25n: »2S* V <27‘3t 
Wolverhammon Die Casting II Op) 12 • 

Wood Hail 12 So' 66 S 

C25P) 90. 9VPC 

w^hwth 6 (F. W J ?2SP) «9V >iL6? 1 ®° J 
Worth (Bond) (H/dfli l l2Soj 3 7 
Wrighton (F.l Sons tlOp) ?7 (24/S) 
Wyndham Engineering OSp) 16 (27 5> 

vSrillh^Thf^lSib" S« . I« 4 079) 
Yorkshire Fin* -Woollen Spinners (2 OP) 
27 (27,5) 

Zenith CarbonrtMT A «6p» 47 05(5) 
Zetien (5p> IB* 127,5) 

• ELECT. UGHT & POWER (2) 

Calcutta Electric Cana. GocPri. 30 C27/W 
Nigerian Electricity Supply Corp. 131* 

M%l«tr Hydro-Electric Power 430 

FINANCIAL TRUSTS (84) 

Afcrovd Smith* rs <2Sp> IM» '2 , . 

-artpasaf un S in. R bS* 

3). lOVocPtW. 

AuttiraUan 1 " Agricultural '|25p> 93 2B.3) 

g?d U »^^V^)6V Md SJb 

Brtt?Elect.' Tract. WNon^iwn.Wd. S3 . 

m • 

Cbmpagni*' .FiiiaM.fai* 6* Sue* CN.F.100) 
ConW*9 ' LPM 8 U6/SI j.- A 

D i5 3o) M ? :. T rt 5occSm . w.^sop) - it 

WM’-Jsssssat 

1 02>; (27TS) ■■■ • • ■ . 

IG- 7a t* H 70 i l a 

Dank nay Day GtoUP «5o) 'Q- * 
SoeCnv.Uns.Ln^ 43^* 

•pc 


EdlnburgtT ' I ndtist. Hirfss 'ip? SV 
Electra Inv. Tst. (2SoJ 83V (25/5). 


Ob. 52 124/5) ' 
F.C. Finance /25p> 


38* 


F.C. finance lAovt 

First National Fin snert 1 Op) 2® \*2 S 
h 2 127.-5). Warrants 1975-93 Id S«d»- 

for Ord. V. ?VocSubXnY.Uns-Ln 19^2 

7V (26:5). 0'aOCSub.Cnv.Uns.Ln. 92-97 

biode* Durrant Murray Grp. '#) 21 J i» 

Graham Invest. *250) 33V 
Grimshawe Hldgs (His 

USS C?-4«i “ i Vo V 13 18 14. 
8raUrSec.fr. 60* IZ5.SI. lOVPcUnsec. 
Ln. 73 (26,5^, e ,.„ni. sv^ 


T0 PCC Unseg.Ln. 9PV ^1^12 


BUILDING SOCIETY RATES 


. Variable ' 



Deposit 

Shore 

Subp’n 


Rate 

AccntB.- 

Shares 

>bey National 

HJ5% 

6.50% 

7.75% 

ihrnce 

655% 

650% 

7.75% 

«Ha : 

6J5% 

6.50% 

7.75% 

rmingham Incorporated... 

6^5% 

6.50% 

. 7.75% 

idford and Bindley 

6.73% 

7.00% 

$8.25% 

■istol and West 

625% 

6,50% 

750% 

i-stnl Economic 

6 25% 

6.50% 

-S.00% 

itannia 

675% . 

7.00%’ 

*25% 

imley 

625% 

, 6.50%. 

7.75%., 

•rdifT 

6J!5% 

7.00% 

8.00% 

ilholic 

8.25% 

■7.40% 

7^0% 

telscz 

6^5% 

6.50% 

8.25% 

idtcnfaara and Gloucester 

B-25% 

6.50% 

— 

tizens Recency 

655% 

6.80% 

.855% 

ty of London 

r.oo% 

7J25% 

S-25% 

ty and Metropolitan .’ 

6-25% • 

8.75% 

' 7.00% 

ivenlry Economic 

0-25% 

6.50% 

8.25% 

?rbyshire 

6.25% 

6.50% 

7.75% 

itewsy ; - 

6.25% 

6.50% 

.7.75% 

■eenwich 

6.00% 

7.10% 

850% 

uardlan 

6.75% 

7.25% 

7.50% 

alifax 

&25% 

• 6.50% 

7.75% 

astlnes and Thane t .-. 

6-25% 

6.50% 

7.75% 

carts of Oak & Enfield ... 

655% 

6.70% 

S.00% 

endon - 

7.00% 

7.30% 

: 

?amineton Spa 

657% 

8.63% 

B5S% 

zeds and Hoibeck 

&25% 

. 6.50% 

8-25% 

eeds Permanent 

6JiS% 

6-50% 

6.25% 

eicester 

655% 

6.50% 

7.73% 

iverpoo! 1.. 

6.25% 

fi.50% 

750% 

a*net & Planet 

655% 

650% . 

7.75% 

'ornlninon Permanent ...... 

6.45% 

7.63% . 

. .— 

atlonai Counties 

7.06% 

7.25% 

825% 


6-25% 

■8.50% 

.7-00% 

ewcastle ‘ Permanent 

8,75% 

**7.00% 

• .7.75%- 

orth London - 

7!50% 

.8.00% 

- — 

orthem Rock 

8JW% 

a.50% 

. 8.00% 

orwich 

8.25%' 

6-50% 

8.00% 

aisicy 

8.75% . 

7.00% 

7,50% 

reperty Owners — *■— 

6^5% 

7.00% 

8J»% 

rovineial 

6^5% 

fi.50% 

7.75% 

Wpton 

6.25% 

6.50% 

TJS% 

ussex Mutual 

6.50% 

M.75% 

— ■ 

own and Country 

6.00% 

6.50% 

10.00% 

Woolwich Equitable ......... 

6J25% 

ajo% 

7.75% 


07:75% 
*7.75% 
. 8 . 00 % 
*8.50% 
*7J5% 

117.50% 

1755% 

7^5% 

«7i5% 

. ®.75% 


tlraum £2,000 S mills, no Uce. 53yjs.^- 

/rs over £5,000, 0£&OOQ and over -7.00%. _ t MiG. HMDS 
Notice: DMln. £5.000 3 mths. notice. ■7J0% 9«r £5,000. 
S 2 yrs. £500410,000. +3 yr*. aun. flM. 


inySSSTci "rffel 

LloYdB l ,!3, 7 n7 « 

London Asscd. IMr. Ht (I(>w 2>ri> 07 5) 
London EUTbpeen Grbup i25pv 20 a&<5l. 

lOVPcUnaecXPjSlV (56<S* . 

London Utd. Invest. (5p) 57 (27/51. BVpe 
UneccAn. 65 (^Fsi 
Manson Finance Tst. )20pi 34 
Martin (H. P-l (5pj 74 
Nash U. F.* Sec*. (25»1 57 (26riSl 
Parambe fJ.OO' 7.(295) , 

Provident Financial Group (25c? Bl# 1 
51 me Darbv Hldgs. (10o> 103® 2. Wrts 
JJD*. IDpcLn,. (Lon. Reg.) 170 
Smith Bros. i25pi 43_ 

Swflii Guarantee Trust 7VraLn. SI V 

Stork Exchange ' 14 VRgtf. (Reg.) 54 3V 
127(51 

Unitec Gro. iRO.SOV' 62 • _ 

Unit'd Corps- Cons. B Shs. 10V (27ISi 
United Drmi«l*-"| T«*. (2501 19® 18>*tt 
-T IB 19 18V. 16ncLn. 94 2 (27fSi 
Vavaaieur »J. H.* Grp. (5 p) 3*. Warrants 
v (24/31. za.aapcistpr. zo® iv 
Waqon Finance Cpn. (250) 50* . 

Wes* of EnHand Tst. <2 Sp» 34f..(24/5i 
w«stem selection and Dr rot. UOpt 26* 
Whle Drummond C5P) 1.1 (I* 

York Trust I20p» 17*4* *27.15). SpePt. 15 
(24.'8< 

yule Carlo OOP) 420 

GAS (8) 

Imperial Continental Gas 313® 14* IB 
.17. 7 pcUi. .158* 5 * 

INSURANCE (189) 

Bowling- iC.-.TJ <25pl 73 4 8 2- New 
l25p) 76J® 5 (27/5). SpcLn. 84*. 'Ora 
Ln. 130* 241. ,37/8). New IOpc 1160 
19V® 17V 10V _ 

Brent nail Board flOpl 108 (24(51 -- 

Britannic Assurance «5p) 130® ZT® 
Combined insurance Co. of America (3US1) 
740p (2515) 

Commercial Union (2Sp) t1» ’5 17 20 18 
20T IB 1st 13 12 14 
Eagle Bur c25P> tzi 20 it fS - 
Equity and Law Lite i5o' 148 
General Accident Fire Lite (Z5b) 158* 
GT.® 8 7 6 4 -s. SiiPCPL 4Q '125151. 

Guar-lan' toy« ih’ChatAn i25p) 193* 1 
3 90. 70CPI. 57i- 7ocLn. 5ZV1 
Heath iC. E.) <20pi 415 12715). Now (2Dp) 
415V 16 

Hogg Robinson Croon <25 nv 1610 
How ten 'AwinVrl Group (1Dp> 156* 9* 
3 7 5 6 6 8V* 

Legs* Gen. Assor: 5oc. (5 di 116* 210 12 
Leslie Godwin (Hidra.) nooi 119 20 
Lc-don Manrhester Assur. I9 p 1 102 
Mttvwl Wrightsan Hldgs. 120b I 206 6 
(26 SI 

Ml net Hldgs. I20pi 124* 4 3 
Pear/ Assur- f5p' '98® 90* 2 M 90 
Phoenix Assur. i25d) 200® 

Prudential Assur. <501 120t* 1 X 20 
Refuge Assur. (Sol 107 (25/5) 

Row Insurance C2Sm 294® 2* 89* 92 
90 T 88 

Sednurick Forbes Hides. HOpi 26a® ‘4 5 8 
Stenheuse Hldov OSp' 106* 4 J UT'S' 
Sun Alliance London Insurance 395® 8 M 
51 

Sun Life Assurance Soc. «5»i 750 2 3 
<27131 

INVEST. TRUSTS (347) • 

Aberdeen Tst <2301 MO. 4pe P». 29 

Mran Sl Sec. CipV 60 *. lncom?.(50P> 39® 
AlVa rnv. .Tst. tasn) 79 126 5> , _ 

Alliance Inv. (SSnl 141 I26'5L SK Pf. 
41 124,51 

Alliance TsL (25pl 174 3V. . *vpe Pf 
2®i«(2V5> , - 

Ambrose Inv Tit. (2So) 39 V. CaP. 
5hs. (25 pi 27V* 9 30 
American Tst. (25ol 30k® 30 29V. 1 

Ord. Q5B1 30V® ZB - 
AiiBtS American <ra. Corp. (2 So) B3's® 4. 
4voc Pf 33 (25 S) 

Ang/i-Oitt /(»WL Tjl Awef OSb) 7B 

Angi^lBt- - Invst. Tit. Asset OSP) 76 
B (25P> 7) 112 51 
Ashdown -Invst. Tit. (2|o> 97* 

Ashmofe InWt. Ttt. C2SM AZbt (M’S) 
Aflanjle Assets Tst (23p) 43* 2 1 V 
Arias Electric and Gen. Tst.JZSo) 3Bl>« V 
9 BA. Spe'Pf- 37 U A ')* T27 5) 

BarikerS' inwUTst (2501,39 8V S’i- 4Vra 
Pf. 32® _ _ ' ■ 

ssrwsrfcfsa.va™ »-» 

Berrr Tst (35 p> 39* B>i f27 5) 
BUhonagaw Pwp. and Gen. Invst. 1BV 
(27.-5) 

BrthQMBat* Tst (7 Spl 115* 

Border ind Southern StW®J. Tit fSOpi 

British' American and Gen. Tst. ‘25n» 29 
British Assets m..f23P) 46'j® J* SV 3. 
A 5PC Pf 37 (2B S). . 5ne OB. 94 (27 5i 
5 ra Lf*. 891)0 5 7 

British Emote* Sec. and Gen. Tst (Bp) 7A 

British 1 investment Tst Q5 d] 121 V® 23 
1V ( 20. 5l<pc Pf. 3* (2615). 6'aftC Ob- 

tsroadstene limt Tst rzooi 116 (Zdrsi 
■romw invst. T*L asm 65* <27<») 
Brycour) ■ tewxt (50p> 450 7* C27'5) 

I C.L.RJ*. Invest. Trust (23 ol 470 5 V 
[■C5JC. InVBK. Trust GOiPMIM-Ul 60 J27J5) 
Cable Trust OSP) 1Q9VO 7 9 6. BedO«. 

**• taw* 


Caledonian Trial RSp) 52V9 4 Pi- S* 
WTsSb (27/55 • . m 

Canadian Fora ton Imml Trust- (25 pj 90 
(2415) 

Capital National Trust B (ZSp) 88 
Cardinal Invest Trust DM. (2SP) 1Z4 
(2515)- GpeUns J.n. 710 
Carllol Invest. Trust (25p) 9S'"« > VB 
4ot*rf. (Sip) 6V (2515). 4VKU<U-Ln. 
82V IV (24/51 , 

Citcl Trust CSn) 2h (25(5) . , 

Cedar Invest. Trust (25p) 45S, SraUni. 

Ln. 104 (26/S) 4 

Cha"n«l miaidc Inter. Inv. Tst Cap. 5t»- 
2950 (27/5) 

Charter Trust Agency (25 p) 4MjO (27/5). 
dl^KUfll-LA 66 

CITY Cml. Inv. Tst. (25p) 15. DO. Capital 
Fta. gS'j (27)5) 

Cite ol Oxford Invest Trust 72SP) 41V 
(24 IS) 

CJaver house Invest. Trust (SOp) 530 (27/5? 
Clifton Invests. (10 b) 8* 7 (27)5) „ . 
Ovdesdsle Invest. (25 d) S3V i. B (25P1 
45. OApcPri. 34 (Z7I5J. 5peDb. 28 

Common Market Trust (Ip) 9*3 (24i5) 
Conti nental Indiltrial Trust (25p) 11 54 « 
Cgntiiwmai Union Trust (23 p) 87® 
Crescent japan Invest- Trust (EOp) H* 
15 T4V (24/S) Wrrnts. 46 (25/3) 
Debenture Caron. USp) 66®. _ BpePrt. 30 
(24(5). SlrocDb- 450 V C27/S) 

Derby Trust 137 CZ7/5I 

Direct Spanish Telegraph (ZSg) 44 V 

Dominion Genera/ Trust (25p) 159V* 

Drayton Commercial Invest Cl5o) 105's. 
4pcPrf. 29); (27/5). 6ljKUnS.Ln. 850 
Drayton Cons. Tat. (25n) 120 f j. TVra 
Cnv.Uns.Ln. 1993 IT» 12 
Drayton Far East. Tit.'(Z5p) 34 V (2515) 
Drayton Premier Invmnt. Tit. f25o) 181® 
59 5- 7 >:pg A Conv.UiU.Ln. 1993 112® 
Dualvest Cap Sm. 133 (26fE) 

Dundee London Inv. Tst 5PC Cum.Pf. 35 

■ 1 24 IS > 

Edinburgh American Tst. (25p) 68 
Edinburgh Dundee Invtt. <2£p) 119 IS 

Edinburgh Invtt. T«. DM. 171 1- 1 70 2. 
BVjwPei.Db. 1990-95 52 126/5) __ 

Electric General Invst. «2S« 49'i® 127/5) 
Embankment Tst. <23 til 57 8. 4>*oe 

Cnv.Um.Ln. 1973-98 67 

English international 1st l2Sp> 70 12715). 

7pcClv.UnS.Ln. 8S . 

EngUsh New York Tst «C25n) SB's 
English Scottish Investors 425p) 113 _ 
Enklne House invest Tit- flJjpf Cm. 

Uni.Lfi. 19B2-B7 52 12515) 

Estate Duties invest. Tit, 246 i2EI5) 

Bstaia House Invest. Tst. I25t» ,2 9D . S 
204 (27/5). 336« Cum.p9. 6S V 

(2415). 4-Zpc Cum.Pf, 72 V (24(5) 

P C. Eurotst. (25 p1 340 

First Scottish American Tit. I25 p) 73® 3 
First Talisman Invest. <25Pl '7 , 27i , Sl 
First Union Gan. Invest. Tit. »R0.Z3) 37® 
Foreign Colonial invst. Tst..i25o) 128 'rip 

Fundlmes^ Ira. SM. OSo) 23V (24/5). 

Cap. Shs. (25P> 45 124/5) , 

G.T. Japan Invest. Tst. (25P) 117 i27/5) 
General conrqi levs'. T«t. <?So» 

Genera) Furds (25p) 104®. Cnv. (too) 82 
■27.5) 

General Investors (25n) 76 8 
General Sertllrii OSp) 62 <3 ^ . 

Glasgow Stockno'ders’ USpi 81 u*_‘ri»„ 
Glenderon in* TsL (23o) 62': (2Ti5). War- 
rants to subscribe 9 i27 S)- B 425 D) 
filf-O (27/51 

Glenmurray (25P) 51': (26'5i 
Gtobu invest. I25n) 74 2'l 3b«I 
Go* rtf European (25 p> 49': >24.5) . 

Grange Trust (25p) 55 (25 SI „ _ 

Great NortH»rn Invest- <2Sn) 73* is 2 
1 1» 2-':. 4 lira Pi. 33* „ 

Grv»~frlMr Invest. 42 5o) 5B 
Gresham House 'BSP) 39'j 
Group Investors l2Sn) 37N CZ*5). 

Odious to sub. 3h 126-51. Dfd. C5p) 
32 (26/51 , , 

Guardian Invest. (25P) 55® 

Hambros Invest. A (25p) 71 U* 701; 65 
b °S. B (25o) 57 8 6. 5ecPf- 34 

Haroro* Invest, il O tO 32 H 3 i25;5) 

Hellenic General CIOp) 32 *25:5) 

Hill CPhP/p) 125*0 127 b. 4bncLn. 720 
Hume Hid Cil. A fZSnl 44 <27(51 
ITA'S'. B-rPf R4 'IS SI- SkPUl. 60* 
Industrial Gen-ral (25n) 38»I '« Sbpe 
on. 41 N f»F/4». 4 i-ncD*'. *2 t 80 <26/51 
International C25p) 51 <27 S) 

Investing In Socress C5p> 93 4 
Inves^war* Tnig- U 5 gi 162 BO lb. Soc 

fnvPs'rnent^'^YiKt Guernsey (5Qn) >55 

l "vA?cr CapJml Trust (23p) Ub 1 <s 
2 l< 

Jardlne Japan <25pl 119. 

Jersey E*t~r— rl Tru«t Hrt >25 ■26'S) 
/ersev General Invest-,?) 5 16 '75/SI 
Keystone. Imre-L C50 p) 97 06 5) 

Klnudd- Invest. CZSn) 34b 

Lake View (25P) 54b* 3** 3b- 4/pcLn. 

Law Debenture <25p) 69 B 07 51 
Lrda l"»*n. T»* |rr'w« C20p) 25 (2<4iS) 

OWf*/ /km 1?U 427rS) 

Lerrim Gartmore Invest. TjL. (SOp) 48* 
L^*~< and Hetyrood Tst. C25o1 Wj 

Lrmfnn rid Lomond Invest. Trt. O5o> 

47* 7 6 

Lrwton *~H Mentrote /rarest. Tst. (25pi 
14* (25TH1 

Lr'iUi and Pnovtncial Tst. (25p) WO 
and 5b Lawrence Invest. «»> 8*J 

'■Uri-m e~d cwetbrlvde Tst *25-“ 3 S'- 1 * 
l ~~fen Electric ■( General Tst. (25p) 65 
1 2'* S' 

i „-*»n M«rf*ait Securities (2Sn) 2B«j 

rwriil (2*-*' 74H . 

Ir-d— Crrfrish Aenericro Tst. (250) 11) 

Lnntlm Trust 4iv4»td. 371; (24/5). DM 
'2*®' 136 'Z7 6' 

M. **■<( G O-iaf Tst.* Income n Op) .137'?- 
M?m/ G.'^Scrad Dual Tst. Capital «<o) 

£sjg& is (sop) 

a^i. ^ 

Db. 25 (26 5). '4'*eraDh. .56 7 - 

Merrh*nTS Trust OSpI 52':. 4ocLn. BO 

Monks Irvett. Tst. 125P) 40 
Montagu Boston Inrost. T«- «0p) 56* 
12761. Wart Bits 26 (24551 
Moorgate Invest- (2§ol 46 is 9 (2719) 
Nr* ^Court BuroooM Trust (25p) 36*: 


Finance Hiagsi.iSpi 26 'i® 7 k: 


New Throgmorton- Trust Income «25pJ 

Ninetran'Tvronty-E/Oht C2 Sp» >72 , 

I Orth Atlantic Secs, gf 

ft?!® 5 * - 494 t27,5> ’ 


ICO 


'meUnsecd-Ln. 


5 peC 0 nv.Pt. 


Nthn. American (25p) 79 Sh 0615). 5pc 

NthST^ TM. (25PI 52 (24-51 
Pent I and l»»w. i2Sp> 93*j 3 (26/31 
prop. Inv. Pin. 35® U (27/5) • 

Raeburn inv. i25P) >0'® *■. 5pcM. 
35 (24/53 4bpconsccd.Ln. 80 79Uv.5> 
Rights Issues Inv. Ira. USpi 21® U7/5'. 
Sip. I2SP) 15® <27/51 

& KX k s « 5 ’ 

R (^ 5 0 >. 1 silb-shs . 8 r ( Natfpro^N onb) S 7 ?F»» 
58)9. Sub-shs. (Othor Names) iFI.Sl 

■SBUWv. ■£,. (F1.50I 5UHJ <27/8) 
Sub-sne. 1 Nat. Prov. Nom.l (Fl.5) 436* 
Romney 27/5/. 4kpe 

Unsecd.Ln. 78 IWiBJ 
Rosecumond .Cap- S|5W M® 

Rothschild Inv. 250* 45. 

481. 6 ‘MJcUnsecd.Ln. 72 _ 

S.P.R. Invs. (2SP> WfU 5- 2 
Safeguard »"«. Jnra. j 2 Sp) 43 
St. Andrew CS«MW , - ... 

Save Prosper Linked Imr Ira. (IOp) 128 
5 6 (24/S). Cap. flop 1 47 5 
Scot, Amer. In*. (50p) 56 7 4b 5b 6 <j 

Sfc iW 7'idc 

Soot. %$}&&>. 31 <24)51 

Sect. Easter" (25pi 106® 7 5 4. 4 'ipc 

Scot. 3 EurW»an (25 p) 30‘s f26/5'_ 
Scottish incratent Trust I15w 75® 6 . 

Scnttish^'Mw^Sioe Trust C25a) 92b 3 lb 

Scottish National Trust USp) 1>6 >5 >7. 
BpcPf ■ 46®. SraDb. sfto 
Scottish Northern Inrottmenl TmtOan 
70 b. 3 pe Dh. 69 (25/5). 4pcDb. 22 

Suttish Ontario Investment C25p) IBS 1 ** 
Scottish United Investors CL5P) 76 4. 

Hi®!® ^Western Investment 1250) 69 8 

Sraond?Alfr|J^^rittt (250) 155 OS'Bl. 
A'^pePf. 33 (26l5i. S'traDb. 58^) 

Sraond* Broad mount Trait (5PI 19U* 

Sraond 1 Gres' Northern Invest. Trust C25 b1 
58 b- Do. B (25 p) 61® 0715). ApcDb. 52 

Second Scottish Invert. Trust 0501 73<j 

Securities True ti Scotland G5 p) 141. 
aijpcW. 32*. TpcDb. S3* 

Slmonsldc investment 45 (27 1 5) 

Sphere investment Trurt (25oi U 4 

sramurd Trust (3 So) 103b Ab 
Sterling Trust 050) 134 h 
Stockholders I nvert. Trurt OSp' 93 4 
Technology^ Imwiment • Trust (25n/ 70®. 

Telephone General Trust OSpl 133 6 

<27131 BPCLn. 53* _ _ . 

Tenwle Bar Investment Trust OSp* 96 

Thantt 1 im/estmeitt Trust (50p) 39.07)5) 
Throgmorton Tst. (25oi 46* H 5': 6 5 . 

Tor invest. 7 Tst. Cuaitul <2 So' 83i* 3 
Trans -Oceanic Tst. (25o) 130 (25 fS) 
Tribune Invest. Tst. >5Dp) '|25S* 

Triplevert Income iSOpi 47':. Cap. .SB 

Trust Union (25jrt 75>J® „ 

Trustees Cor pit. (25ei 57® 7 

Tyneside Invest. Tst. SraPf. (2S») Bij 

Umwd' British Sees Tit. <25p> 183 4 
United States and Gan. Tst- Cor cm. iZ5p) 
154 124 51 5raPf. 36 04)51 
United States Trust Invest. Fund OUSti 
£9,45 /2S-5) 

Ubdown Invert. OSil 31 V (25/5! 

Vikinq Resources Tst. (250' 45 
Western Canada Invest. iS5n> 426 (25/51 
Wintarbettom Trt. /SSe) 140 4 
Wltan Invest. (2Sp) 60® 1 BO'i- 5 (25u' 
sate® (27)5). ShocPf. 24lj (27(51 Bpc 

Cnv.Db. GO': (25'5I _ 

Yeoman Invast. Tst. (25n) 122 *2S/5» 
Yorkshire and Lancashire Invert. Tit. (25D) 
20': <JS‘5l / 

Ypjmy^CDmpames invest. Tst. Warrants 

UNIT TRUSTS (7) 
m and G.' American and Gen. Fund (Oh# 
M and G Australasian and Gen- Fund 51 

M and G Commodity and Gen. Fund 52.70 
(27 5) 

m and G Dividend Fund Income Units 68 
S'.-- Accumulation Units 155.1 iZS-'S' 
M and G Extra Yield Fund Income Units 
639 63-2® 

M and G General Tst. Fund Income Units 
130c. 

M and G Japan and General Fund 122.1 
i27 5) 

IRON, COAL & STEEL (48) 

Sever Peacock 12':® 127151 

Broken Wll Proprietary <5A£1 745 1® 752 

- 60 a 

Durtord ENIOH Gtfioi 42 3 i2K5i. StvocLn. 
5 Tj. IZfjpcLn. 77 (24 S>. 9’jpd-n. 55 

Hawthorn (R. W.l Leslie fSOpi 44»t® 7 . 
Head Wrighnoe i25o) 42 3 ht 2ij 
MacLeffen (P. Wi (20pi 23 (Z7/S1 
, Lreosend f25pi 47Vi i26/5i 

1 Norite British Steel <2Spi 26 

Richardsons. Wesfgarth /5(Jp 1 47 b (zft’s) 
6 PCL 11 . 67 <s <24 51 , „„ . ,,, 

Roob Caledon Shipbuilders (SOO) 3»U® 42 
4® 1 58 43 * 

£wm Huniee Gro. 47 !0! 49*! 6 
Untejn Steel Cm. 'RO.Sff) 32 ‘27 -S' 

Ward Thos. W.i (ZSol 48Nt 9. 7*»cL"- 
at racsi 

Whessoe (25 p1 33':* 2 A 3.(2715) 
WBOdhoow Ahtsor. CHtdav' 12*ri> 3* 8 1 *- 
Yarrpw (SOP) 179 BO 76 b 4 

MINES 

Australian (64) 

701 


“ New iSAO-SOl 52* 49:<9 S' 2 

Miscellaneous (87) 

AMAX I no (SUED SU556 **m I26isi. 
wru, £8. BM&ub.DtK. 72 
AVer Hitam lm Droagmg US« 242 40 

Brta>| 9 T(n and Wolfram (25p) 26^ (27/Si 
BSrms Mti.ro HTBPi M idfBi 
Caartra cnnsd. (Reg.) US pi 1 52® 2i® 5 
“T SpcLn. 64 (24/61 
C-unsrhali F 

ConSd. Gold Fle’ds (25 pi 1780 BIO 79 
HO l 791 7. 7**PcU. 53* (27,5). Stipe 
L>). 60k <27.5' 

Emray <so) 2': (25 S) 
uceror Tin Mines <2Bpi 2)5 
■vamunting Tin D«Sing il 1 5p) 34 07.-9) 
i ana (I Tin <25 p/_ 220 (24 5) 

London Tin Cpn- i20di 1 55 6 
Mala ran Tin DradRing (2Soi 210 <27.S< 
paUng Cnnsd. aspi 29 <24/5). 7ocPf. 
55 L27iSj 

ReMMig Tin Dredging non 41 (2S.'S) 

Ptlo TTnta-ZInc Cpn. I Res.' (25o) 217 19 
19 1 5 16 >9 20 Or d- (Br.t (25pl 2300. 

Se^lIwi ri Tit“tl5B? 6 470 89- Now (25p) 
462 59 60 

Silver-mines 12‘:P> SS'; 07.5' 

southern Malayan Tin Dredging asp) 7 S3 

SunqeJ^Besl Mines (2 tip' 36® <27, 5i 
Tan long Tin Dredging H5o) «« <25<5) 
nari's Sulphur and Copper (Reg.) 240 75 

Tramab’. Mines C25o> 53 (25/5) 

Rhod. & E. African (14> 

Botswana RST (R2) SUS0.67:® 63p 50* 52 
M.T.D (Mangular <25o) 73: 

Minerals RMourcos Cun. (5BD1.40I 
SUS2.3BO „ 

Nchaya ConsU- Cooper 5 ijpcPfs (KZi 25 

Phoemif Mng. FHu (25oi 17 *24.5i 
Roan Cored, b iK4i susi.ea:® tsom 
T anganyika Concessions 9pcPf. (OUPi 63 

JS kfe' CoUlery i50oi 25* 

Zambia Copper invests. (SBDO.zai 2C> 7 

South African. (73) 

Anglo American Coal (RO.sOi 4 50 
Anglo American Gold Inv. iRIi 22ti« w® 

A ng/P- Transvaa/ Cored. (ROJOf 

A (RO.SO) 1 1 tit®. ptg-Pf. (R2) 450:® 
Blwooralttlcht (R0.251 435 (24/5) 

Brackun Mines (Rli 5U51.7DO 145o* 

BukclStofltCin (Rli 1 070P 

Cored. MnrchtSon (RO.IOi 785® 95 127/5) 
Coronation Syndicate iRO-251 73* 
Docrn/ontein <R1> 4dO 
□urban Rootieooort Deep (R1) 445 <26/51 
East " Drfclontcin iRIi 50Q:® 2a 7B8t 
East Rand Cored, (lorn 16>: 

EJS^^Rand Proprietary IR() 2701® 52 

Eastern Transvaal iR0.50> 82 >26,5) 

Eiandsramt IR0.20) 210 5 

£ (sbutg. (RD I2>: soz 

Free State Geduid ritOAO) 14**t 

Free State Saalplaat ird 157 7t 

Gcduld Inv. (Rli 270 SUS2.95 

General Minina Finance iR2) IB 

Gold Fields of South Africa (R0.25) 17>< 

(27IS< 

Gold Fields Property |R0.02 It) 50 
GriQuaiand Exploration Finance (R0.25i 
607 (24/5) 

Grootvlet Proprietary (R0.30I T15® 8* 
Harmony Gold <R0-50> 395 60: 
Johannesburg Cored. Inv. (R2I SUS20.B5® 
£17ti 

Kinross Mines iRT) SUS3.60® 290ot 305: 
Leslie Gold (RO.TOl SUSO.G2* 47pt 8 
Llbanon Gold IRT) 425 10 (Uj5> 

Loralne Gold IR1) 122: 

Mprlevale Cored, ird. 60) 122« 127/5) 
Messina iTrarevasl) (RO^O) 263® 

Pics I dent brand (RQ 501 tS'»« hi 12 V 
president Stevn iRO.50) 720o ‘74/51 
Rand Mines Proaemes /Rl' 135 
Rand EeiecUon Cera. iRo.SOi sso (27/51 
Randloateln Ests. (R2) 1B'< IB 
St. H-tsiM Geld Mines iRI) T3>< 14& 
<25 9) 

fentrutt Beoevk fRO.IO) 1B0S 2D2S 2 
South African Land and Exnku-st*»>n 
l FID, 35) 208: 

Soutirvaul Holdings rRO.SOi 540 ■27‘S) 
StIHo'-t-ln Gold Mining iRO.50) 1«S i2S'5i 
Transvaal Cons. Land- ard Exelonllon 
f Jtl r C9VX 

U C. investments <R1 ) 205® 

Llpfon CoroorM on IRQ Ofit,) JOB SUS3.65 
Unis*] Gold Minn 120 (27 5) 

Wa»i ReWs Exolorasfofi and Mining (RO.SO) 
m* Lt ti 

V^^rtaott Gold Mining fill) 220® 
VlaVfnmeifl Gold Mining (Rlj 70 ® 3t 
Voonlsti— ilshiiit Metal Holdings IRD.02')) 

740 (276) 

W-Hcom Gold Minings (R0.50) 280: 80 
W*st DrieTOntein Gold Milting IRI) 25:® 
West Rand ComoHdrted Mines ER 1 ) 205* 
'reo'll'l W °*' d Mining (R 1 ) Id 4® 
Western Deeo Lewie <R 2 ) 070 ® 

WgKr-m Hekt/eos iPO 50' I7> 

WlnfceAhask Mines >911 505 I2«‘5) 
W h uv i rtruul N’oel <90251 46® 

Zandpen Gold Mining (Rli 205i (27RI) 

West African (2) 

, Amalgamated Tin Mines of Nigeria 
-IHMOS.) ‘2501 37 (279) 

GpM and Bom Metal k(Mi M2 tail 11 'j 
(2AG) 

Diamond (7) 

Anglo-American Investment Trust (90.50> 
22(2961. 6 pc«. S0<Z4 5) 

D- Bran Ctmsd Mines 40DCpf. >95) 950: 
(27*51. Dfd- IP 0.05 2I«: 23 1 ig. 
(Br.) /»0. 05) 250 r2«/5) 

. OIL (278) . 

Attack Petroleum iZOat 4g® 7 

■*.nr Wlwjre JOBM 42* 40 1*1 1. Bpc 

■ Hi* i» ,.30 IZ4;5« 

British- Borneo Petroleum Synd. (IOp) H6® 

Brit. Petroleum 6560 65* 4«*» S3:® 50:® 
2® 50: SO 47 S3 5 2 48.5: 40i B:. 
BOClstPt. 67 (27.51. 9pc2*«dPf. 74 
SpetttDb. EGV £ocDb. 77’* 

Burmah 011 36* 7* 40:® 39 40 38 >a 
9b 7 71 405. 7Uocn. 35'a. BoePt. 
40*. 7<ipeLn. 43*,®. -B>:PCLn. 41® 
351® 40 

Esso Petroleum 5*jneOb. 88ti»7ti (27 ‘Si. 
JgnrJStOb. 6fi>: . <27/51. 6pc>«tDb, 60 

London Scottish Marine 011 (10 b) 2021® 
2. 14pcLn. fFy. Pd./ 77 >j. l4ncLn: 
list. M £100% £50 pd.i 27 h® If 7 
Oil BiplaraUon (Hldgs.' 'IOp) 60 1 
Premier Cons. Oilfields ISpi 6'j* 7):® 

Ranger Ol) (Canadai NPV £13N:» IS': 
Royal Dutch Petroleum 3B.70® 

Scortts/i Canadian 0(1 and Transportation 
MOpi 202® 14pcLn. 28 127:51 
Shell Transport and Trading (Reg-) >25 p) 
448* ’«•!*• 37JB 8® 9i® 7® B:® 
40 f SJ 6 2 39 7 6: 6 8 71 0T. Ortf. 

/'7/i) ,2SB> 4 * S 1 4 ‘ 70C ”' 56 9 7S 
Swags Romans (British) I35p' 23 
Texaco International Financial Corp. Mij 
Trieentrol <25 pT 45® 5 4. New Ord. rasp) 
45 4*i. 7pcLn. 57® 6 
UMramii (25rt M5M ) 51® 47 50: 46 50. 
7pcPfd. 100® 

PBOPERTY (172) 

Alliance Prop. Hldov. 8ktocUns.Ln. 4BAt® 
50* (27/91 

Allied London Props. MOp) 29 
All nett London Props 2Sp, 131 
A ns) on Hides. (25o) 42 (26:5) 

Aoex Props. OOP) 97 (ZSv’S) 

Aqu/a Secs. (5b) >7 (26/5) 

Argvie Secs. U5 p> 28 <j* ■:> 74. Hoc 
Ptly.Cnv.Uns4.n. £2t> 2 
Arodale Prop. Tst. 7*pcUns.Ln. 34 (37/5) 
Artagan Props. (25p) 84 3<»® 
Avenue Close - 200 ) 4® 

Bank and Commercial Hldgs llOp) 2® 
Beaumont Props. <25p) 61 b 126. S) 
Bellway Hldgs. (25p< 39® 7 
Berkelcv Hambrts Prop. i45p) 115 14 
Slfton i Percy) (25ol 147® 8. Accumula- 
tion Shs. <2Sp) 140 (27/5) 

Bradford Prop. Tst. -24p) 12B 1 
British A DM))/ i5p) 9 
British Und (2&a) 24i a ® S 4te. Warrants 
to Sub. for 1 Ord. 6. 9<jocUns.Ln. 79* 
•27:5) 

Brlrtan Ertate (2 Sol 74 3 (27/5) 

Barton (Montague) Prpo. Invests. i26o) 
T3b (269) - • ^ 

ChhuJ Counties Prop. (2 Sp) ' b 10 BV 
h. GpeCum.P1 31 -2/t5i. 7pctstMt0. 
Db. 52': 125 5). 9i*pcUns.Ln. 34b 4 
Carding Group (So) 13® 12® 12 (27/5). 

9 <HXGtd.Cnv.Uns.Ln. 52 127/5) 

Central DM. Pros BtipcUrj-Ln. 52 
Centrovinclsl Ests. (20p) 27. BirocUns-Ln. 
36 te 

Chartwoed AUUncs Hldgs. 7bPcUrw.Ln. 
I50p) 14 126/5) 

Chesterfield Props (25o) 1281 : 71 (27 5) 
Church bury Bits. 8oc* ns Ln 10 '24-"5} 
City Offices 12501 40 (27/5) 

Cornwall Property (Holdings) tOPCLn, 95 
<26151 

Country and New Town Properties HOo) 

IB <24151. VocLn. 64- (£4/5) 

County and District (100' 24 (2715) 

Dares Estates 12 DdI B <27151. BpcLn. 30 
1 24/8 

Dorrlnoton Investment flOfll 30 (27/51 
English Property Com. (5001 40 1 40lsS 
H« 4 '4. 6'lPcCn. 59®. I 'SocLn. 

Estates Property (ZSpi 48 >i* (27/ 5L 7 Ape 

Evans 4 rt Loejff r25p) 58® (27/3) 

PNe Oaks l2Sp) 3 (2715) 

Forum Properties (10u> 39 
Groat Portland Estates /SOp) 334 
Green .R.i Properties il Op) ' 7b* 

Greene out Pro perties *ff> • 

Hammcrson Property (25pl 3)2 (27/5). 

A (250) 3>8 K6/5I _ 

Haslemeru Estate* (ion) )BO* 77. SWepc 

JnWreunHJe^^Prooertv Hoidlnos (IOp) 
56*J® 7bt Bbt \9 M S 7b « 

Kelt" Henderson (Sp) B6 8 
Land Invest or s I25pi 81 (24 5) ■ 

L4/td ^ecs.Jm._Jst 152 t Socjtt 


SMtt ftOA-Si. .VbocUnsacLa. IDs. 

iUCUntM-LlI, 11J* l4. SUiriKiW Ln 
1 £®cU<ic.L fl 7t 1 3*il 2 


19 


Q7 51 


L^S^(J»S 0 , Srooi’ , 10DCM:.Db. 73W V 

“Jto" City WestdUt Press. (IOp) 17® >3 
Lynron Hldgs. (2 Obi 71 Q4*S) 

n!? 4 5 4I» 22 3 2 1 
4hPtb(. 24®, 4pc1srMt.Db 52 135 51, 
gncUreec-LA 49 <1 (JB.-Si. BocUnaettiLn. [ 

MaybrtM* Proov IJ?* 44 (24,5) 

M l'tt’» m " 5 2 R te tW * 6U * 

M ■» IUP « Whhe HIdre. (tom 13'2 (27 ‘S' 
Mounpue w tin. ra B , 28 (279) 

Mu-Wow IA, J t Grcun <2Sni ISO* 

Prop. Con (2Spr 273 5^ SocM. 
M®-1 6tirc1«Mt.Db, 61 1. iSS'Si 

170 

^r****- Hldrs. I»v. Tst. (?^ni 2 /rr® 

^ 2 W 5 T S * QI, ' W l!Wtt - Trun t 5001 MW 

Property Trust <5p) 20 '• 

S«wj|w **?•■"{•* C2*P) 7* <77/51 
Regional Properties A i2Srt 291 * 

»«« Property Hldgs. BhsP’Ln. 37 *2415) 
Rush. Tern Meins Groan i75p) 4B C24/5) 
5amuel Preucrtien f 25 pi JBti- <25 S) 

Mirs. t,n pmoerjy 71 ,j 

wjw 

Sfiwqh^Ertrtro (25 o) 78’-. S 7. TQpeLfi. 

Sro^Cghvwslon. Invst. Trust (25p) 15G 

Town, city Properties rtDpi S3L-: 12 IS 
9 nop) 12®. Bpc*14pctn, 64 5 

■2alSl 

Town. Cmnmerciji Pronenlet (20a) 5'-® 
4. G'dKLn. 9 !« <27f5t 
Town Centre Serurl-les '25b) 23 ry»i5> 
T -*’*ri “»Mc »n«ri» Onm 47 
United ^ Real Property Trurt (35p) 176 

Waite. Son UOpt 87 s <25/51 
Warner Error* Hie ns. CZSP) 77 (24/5). 

6 <*ocLn. 44': '2715' 

W-Bb Ijreepti) I Sri) 17® 127/5) 
VlMminUri Property nronp I2JD) 12)j. 

S'fritOb 70:® '■:* (27!f) 
utflnmt* ■nirts 12"-) 17'- 
W I niton Estates (250) IB'i* 

RUBBER (18) 

Aherfovle Plantations IBdi 3 (2 5 '5) 

A note)- Indonesian piantet/on* (25n> so 
Bertam Consolidated Rubber (1 Dpi 40® 
•27,'S) 

Chrirunes* IF MS' Estates HOpi 270 
<27 SI 

ro-sruidatra Planietiees i)0~> 52 3 2<t 
Dalkeith (Ceylon) itOPI 4 125/51 
Golden Hope Plantulirrn I'Oai 62 1- [27 5u 
Guthri* Cnrnrr-'iBn )B4® 90 83 5. 9 \pc 
L n. 59 B 12415) 

H'nhlandS LowlunM Bertiad fSMa.O.SOi 
43<>* A 

Mo*_okonn (Selanoon Rubber <)Qp] 45* 

G7i5* 

Inca Kenneth Kalang Rubhrr OOP' 34* 
«r,S) 

K "ala Lumpur KePOng Berhad HMi.ii 
40 

Ku'ltei rMalaytiai Berhad Amp 50' 2 F>i* 
London Asiatic Rubber Produce OOP) | 
55':# 5 I 

ton don Firnirtra PIantat , ’ , "S MOo* 34 
i Maluva lam Plantations (IOP) 6 b i27,5) 
Muar River (tOoi 52 
Paulino Rubber hod) S 6 'i |27<S) 
Plantation iim 36'* 

Sungef Bahru (TOP) 13'ri> <27:57 

SHIPPING (41) 

AMant/c Shlpp/og 300 

Brit. Coni mo i«w aim Shlnrilng nOa) 195 

Caledonia Invest. i25p) 157 

Common Brothers (50o) B1® 

Eller iran Lines O'-pi. 36 [27:5] 

Furness Withy 202® 

Hall Bros. A Non-vot. 33 (24 5) 
life Of Man Sieam 1J3 (27 5) 

Jacobs (John) <20o] 21 U 1 
London Overseas (260' 33U® 4 tit Xti 
4 ti 

LWe Shfpolng A Non.Vqt. (25p> 123 

(25'5) 

Ocean Transport aso) 131 i 
Prnnsutar <5riei»ui SprPret. 38 ti (24/51. 
Dfd. 104': 3--* 5<: 4 6. StiocDb. 74 
(24/5) 

Rrardon Smith A Non-Vot. (50P> 60 

Ruhciman (Walter) <25o' 129 
Sheaf Steam Shipping i50o) 64 

TEA & COFFEE (XI) 

Assam Frontier Tea 112 i2E/5) 

Baraoora - Tra Hid®. SprPf 11® |27;5) 
Borell Tea Hldgs. 42® (2715) 

British Indian Tea 'Hldgs.' 159 is 
Camellia Inv. (tool bo I24J5) 

'/tirmace MOpr 41 v: > 

Jetlnua Hid OS. (50pi 79 li Q7.3) 

Jokal Tea Hldgs. 125® 

Lunuva S3 

McLeod Russel )S3 (27. -Si. 4.2pcPf. S3t® 

Makum (Assami Tea (50n> 42 (24 rS) 

New Svlfret Hlogs. 2d IZS’S' 

Pe.'corfe Svslnl Ests. MCpi 43V® 4* 
TcRxdde Ragalla Inves tm ent s (23o) 6>> 

Warren Tra Holdfngs 95® ti* 4 
Western Dooars Tea Hldgs. 17 I24IS) 
WiHiamsoo Tea Hldgs. 80® (26/5i 

TELEGRAPHS & TELEPHONES 

Gt. Northern Telegh. Co. (of Denmark) 10 
65 (26 5) 

Anglo-Argentine Trams (So' 7 127,5) Do. 
4 pc Db. 3rd. 60 59 (26 5) 

WATERWORKS (2) 

Bournemouth District Water 3.5«c 30 
•27,5) 

Bristol Waterworks 3-5 pc 30 125/5). 

4.55pePf. 1 980-82 57 :27/5l. 9PcPf. 
99 <27/51 

Cbine Valiev Water 4pcDb. 23 <27 51 
E«t^ s A reman water IOpcM. 1979 103 

East Surrey Water ?pcDb. 1990-92 55 
(2715) 

Esses Water tOtiPCDb. 1994-96 73 
H artlepools «pc6b, 60'* '24. 5) 

Mid Kent Water lOocPf. 1980 1C3ti 
(27. 5 L 4ocDb. 24 i27.5> 

Mid-South am Water 3.3PC 32 07/5). 

4.0Z57CPf. 197B-79 78 :25 iJSi 
N ewcastle Gateshead Water BpePf. 1981 
■UO 0d.) 10'. fa (26'5i 
North Surrey 4pcDb. 26 (ZS 5J 
Portsmrutti water 3.5ac 33 ti 3 (27/5). 
4.S5*CPI. 1982-84 BJ (27/5) 
JHckmansworih Uxbridge VeSey Water 
4.55 pcPI. 1980-51 71 .'25/51 
St. Staffordshire Water a.socpf. 1988-90 
GO 127/51. 50CDB. 29 i27'S) 

Sunderland S. Shields Water 4J55pcPt. 

Sutton D'strlei Water 7oc 61 '25’Sl. 

4.0PC 42 I2SI5I. lOocPf. 1980 IDS >s 
'2A5» 

Tenrrhio Hundred Waterworks 3-5«cNew 
310 (25.5) 

SPECIAL UST 

MAY 28 (NU) 

MAY 27 (NU) 


MAY 26 (4) 

Bradbury Wilkinson CocPf. 75 
Carcto^Erg. Grp. 5.95 pc Pf. 32: 


Mateo Doowi i i Idotora BB 

KS? B |/rccr)om 227 

now Metal Mines 2ti 

Nicholas l nr. 60 

Norton Simon £15U 

Offsoore Oil Id 

OK search I3te 14 

PMIHa Morris •Australia) SUS'D.oa 

Peeeldon 245* 40 30 

Walker (Hiram I £25 

West Coast Transmission Ilf's 

Wratftetd winenJ* IBS 

Wpritnidv Burmah 86 

Yukon cere, iso® 

MAY 28 

Allied Mills 26® 

Aaesd. Manganese £i2NO te* 

Bfc. NSW 590® 

Sow Valiev lias- £20 -'1 
Bridge Oil New it.Pd.) 38* 

B-IL. Contd. Oilfield: 27 
Canada Cement B30 
Cenaln-terd Prpus. V>SiB*a* 

Comml. Bk. A ret. 275® 

East African Power Light 26® 
tut Asiatic Denmark £ >9^ 

Cvar-Ready LA. 59 U 
Hammcruev HtdSS. 2059 
Husky Oil Caneda £'6ti 
Kenmcott Copper L27'*o 
Ocean Resources 54 
Code Meestcr Grp. 30 *«® 

Selangor coconuts 33KO 
sttirn. Pac. Progs- 1*® 

SunnlnOdale Oil £13<s 
Swire Pac. A 141 ana** 

Towles Edgar Jacobs 25® 

Velcro Inds. 505® 

Wiltons 145* 

Western Union £141# 

MAY 25 

Argo Invest*. 158 ... 

Associated Australian Resources 105 
Bayer Moteren Werke £74b® 

Burns Philo 236 
Chamoarta/n H/dOS 90 
Dome Petrolevm Ml ti 
GuM OH £26L _ . 

Hawker S-cMe«v (Canadai 510* 
International OH 2t® 

Mrad Cun. USB 5 
N alien al Bank AultralW 279* 

Power Con of Canada ?B7 
Stinst 34® 

Snell O'l (Canaoai A £14* 

Tarout Petroleum 1 
Th**ia HltfSS. 254 
United Nuclear C22* 

Yukon Const). 13) 

MAT 24 

Alfa Laval Sub. Rta. I0D , 

American Telegraph and Telephone USk: 

Amro/ tapir,-* t ion 60':® 

Coles IC. J.i )43® 

Commercial Midas, and Metal H 
Consol. Edison £13: 

Commg G'ass Wniks £5gi*S 
Irtidny Bank £68® 6 
Lkvon Cun. ESI': 80 tit 
Florid! Gas £1S>» 

Horn* oil A £27 
Huegerfoad Hill 7«® 

'■tal E*. 6o 
•~*'d East Mineral) 24 
Mount 10 

rthern Mining 9 
'■^r-nra Secs. 87 
Ohio Etf.sdn £14: 
riwpre*Cnrn Fmreg'aSS C47 
P'oneer Concrete )1D 
Raman Con. CtZl'm® 

9/e‘nfi fri. C-> St 

c»e|ia Mining 14 


TriComrtnwitat SUM 9k 
Unliwal Inc- 723 
Weeks National Re sou rce* PO 
Ur permful/m ot iha Stork 
Cflum Hi 


Mar 


SocPf. 35 ti® 


.MAY 25 (2) 

May and Kassel/ GpcPf. 35 

MAY 24 (2) 

Bradbury Wilkinson BpePI (Frae of Inc. 
Taxi p6B 

RULE 163 (I) (e) 

Bargains- marked under Rule 163 
(1) (e) in securities for which 
quotation has not been granted 
and which are not recorded in 
the Official UsL 

MAY 28 

American Telegraph Telephone £44ti 
Awed. Australian Resources 11® 
Australian Mng- Simla. 207 
Boath 56* 8* 60 ti® 2® 

Bougainville Cooper 142 
Can. Ate. tiiv. £)■*»« 

Deutsche Bk. £93k 
Dreyfus Cpn. GOO® 

EZ Inds. 363:® 

Eastman Kodak £SZk 

Farmer* Trda. 78* 80® 1 ti* ** 

Haywrigitu 74® 6® 7J S ® 9ti* 

Hong Kong Land 118 
HuMMson Intnl. 47k 
Jntid. Harvester £20 
Jardlne Matheson 330 
Lehman Con. 850 

NZ Insurance 164 6* 7* 8* ti* 9ti® 
Pancanli rental fiiiji* io 
Peko Wallsend 525J® 

Poseidon Z3S® Z 
Se»r1e «C. D.).£11>t« 

Sieloh (H C.> 52® 

Sw'ro Pae. B 26* _ 

Thomas Natioimtda Transport 157* 
Terth 175 

Unilever NV eFI.20) CS7.10 
l/ntiec Dev. Cortrarter* 34 
Walker (Hiram) £24'Sia 
wnraiorte Marden ■ New A Bti 8. Do. 
Naw 8 U5 

Woods/de Burmah 83® 92 

May 37 

Aberdare ftidgs. 153* 

Australian Guarantee Corp. 170® 

Black 6 Decker £17: 

Fabermariln 4 ti: 

Hudson's Sav Oil und Sal EMU 
I.C.I. (Australia and N.Z.) 168 

i inline Matheson 330 4 3 2 
inline Secs. 120 
lets) Ex- SB 


NEW HIGHS AND 
LOWS FOR 1976 

The foRovrinfl (eruritirt quoted in the 
Inara Information Scnr<ee v ri fmhv 
attained nem Highs and imn for 1976. 

NEW HIGHS (7) 

FOREIGN BONDS <D 
Greek 4 pc M>f. Asstd. 

CANADIANS »« 

Ok. Montreal ... 

BUILDINGS (» 

Cakrterrad Robey 'A' 

H * u ' w • w - , FOODS m 
Fon-sBiKure WW{S| 

ESS& ohs 

NEW LOWS (308) 

COMM’WCALTH Bt AFRICAN LOANS <11 
AMERICANS 11) 

BANKS (13) 

Bt-ERS (2) 

BUILDINGS (331 
CHEMICALS (St 
DftAPCRY AND STORES (211 
ELECTRICALS (151 
ENGINEERING IZB) 

FOODS (14) 

INDUSTRIALS <431 
INSURANCE l1D> 

MOTORS '41 
NEWSPAPERS ISI 

PAPER AND PRINTING Ml 
PROPERTY H6) 

SHIPPING <1) 

SHOES [)> 

TEXTILES H»l 
TRUSTS (72) 

OILS (2» 

OVERSEAS TRADERS r2) 


RISES AND FALLS 
YESTERDAY 


Brit Ml Fundi ... 

Coepna. Dam. 

Fnre'mi Bund* 
Industrials 
Financial and Prw 
OKs . . 

PlrnitMleo 
Mines . . 

Recent Issues ... 

Tel als 


Up 

J 

I 

u 

0 

49 

% 

19 

39 

Iff) 

734 

B»r 

M 

ZU 

291 

1? 

4 

19 

2 

15 

31 

34 

U 

M 

9 

11 

29 

351 

unt 

i.no 


ACTIVE STOCKS 

YESTERDAY— 


No. 


Denomlna- 

of 

Closin': 

Change 

14TB 

mra 

Stock 

tinn 

marks price (p) 

on day 

hich 

?oiv 

Shell Transport ... 

25p 

13 

445 

+ S 

462 

STS 

ICI 

ft 

12 

35» 

+ 3 

(Bl 

svs 

Commercial Union 

25p 

11 

116 

^ o 

tss 

1>4 

GKN 

£T 

11 

310 

- 3 

niMi 

266 

(Jnilevor 

25 p 

11 

46(1 

n 

500 

■IS? 

•T.ab.” 

25p 

10 

3lK 

- s 

410 

3*2 

BP 

fl 

10 

653 


PS5 

575 

Imperial Group ... 

25p 

in 

7i> 

— 

ss 

73 

Midland Dank ... 

£1 

10 

265 

- 3 

s:'n 

2ti2 

Gnd. Metropolitan 

SOp 

9 

62 

- 1 

ss 

(it 

Lonrho 

25p 

9 

79 

+ 1 

109 

4 4 

Marks fir Spencer 

2.ip 

9 

92 

- 1 

ms 

ss 

Reed lntcrnationl. 

£1 

9 

263 


2SS 

252 

Serek 

25p 

9 

39 

- 21 

49 

39 

Burmah Oil 

£1 

S 

40 

+ 1 

53 

31 


The a bore list of artire s rocks is hosed on the number of 
recorded yesterday m (he Official list and under Rule 2ti3HJ 
reproduced to-day in Stack Exchange dealings. 

ON THE WEEK — 

No. 


bargains 
f ej and 


Dcnomina- 

• of 

Closlnc 

Change 

1976 

1976 

Stock 

tlon- 

marks price fp I 

on week 

hf-'h 

low 

Shell Transport ... 

25p 

69 

445 

-15 

462 

578 

ICI 

£1 

67 

358 

-10 

402 

328 

BP 

£1 

64 

B53 

-32 

8S5 

375 

Barclays Bank ... 

£1 

49 

2S5 

— 

S59 

272 

GKN 

£1 

49 

310 

-15 

3 HO 

2H6 

UnDever 

25p 

48 

464 

— 2S 

500 

42S 

Burmah OH 

£1 

47 

40 

- 4 

.V? 

SI 

Reed lnlerriationl. 

II 

47 

263 

- 5 

2SS 

252. 

Hawker Siddelcy. 

£1 

46 

440 

- 6 

490 

354 

Lucas “New" ... 

f.p. . 

46 

1M 

-161 

214 

194 

Marks- & Spencer 

25p 

45 

91 

- 4 

108 

SS 

QEC 

25p 

44 

155 

— 6 

1H8 

142 

Midland Bank ... 

£1 

42 

265 

-20 

320 

262 

RTZ 

25p 

42 

216 

- 5 

239 

ITS 

Royal Insurance . 

25p 

42 

290 

-16 

352 

290 


Option Report— 3-month Call rates 

First Last Last For 
Deal- Deal- Declara* Setlle- 
ings lugs lion meul 

May 25 Jun. 8 Aug. 19 Sep. I 
Jun. 9 Jun. 21 Sep. 2 Sep. 14 
Jun. 22 July 5 Sep. 16 Sep. 26 
M Calls M were dealt in English 
Property, A.P. Cement, Norwest 


Hol*t, London Cil; and WestcUff, 
Thom Electriral “A.” BritLsh 
Land, Allied Retailers, Caravans 
Internationa], Ladbrohe. Burton 
“ A,” Swan Hunter. Head Wright- 
son, Vickers, Lonrho, and MEW, 
while "doubles” were arranged 
in Burton “ A.” Cons. Gold Fields 
and Town and City. 




.juaiuiiiii | 

IB 

Ud'i'i* j 

4 j 

ill lunar «a!‘ | 


~,.K.N - ! 

25 

r-» ! 

4 

A V. Cktneni... 

19 

HuTfier tilild ..., 

33 

Ch *n» 9 

22 


3 

House ol Freuer 

8 

ruhe 1 nveui ...I 

27 

Barcluvu BankJ 

82 

1-0.1 

80 

[/ulterti ......... 

3B 

IMV4* Drug...... 

12 

16 

\.C.t 

14 

7 

V’ickere 1 

15 I 

1 4 

b a.t: J 

30 

teRBi Adooerel 

12 

Wiyiluriirthu,.... 


Bniiffa Oylanl 

fi 

boiihroke 

11 


6 | 

| W»C lot J 

6i| 

Utiviiu U»Dk^.. 

22 

Pntpmy. . 


Hurt'® ‘A ........ 

6 )»(■• Lam,",....,...™ 

4 1 

B/1L ]UD,I... % „ 

B'r 

l>itHurvi ..J 

1 6 

■■Slam?" 

7 1 

Lfiu C-nnilra— 

z 

Cnunaniili J 

11 

MuNekA ipTiror 

8 | 

H. P 

5 

Drihpffhuinu ,.,.j 

a 

lii/lto/t'l Bunk.. 

33 

Inc Korop 

7 

Ulwillrtv | 

13 

NutTWeri Bank 

20 

Lun-lranirlttet 

14 


7<a 




7 


11 


11 


h 3 

ft.M.1 | 

17 

PiNriV 

7 

'Samuel I*rnr*..j 

1 '4'; 

i feo. Accirteb' -i 

19 

K.H.M 

5 

I 'm A Ci.v ...| 

2 

<m. fa’fra rv- 

13 

Kuni «ti> 'A‘ 

IS 



flu® | 

36 

Kuril 1 ml 

23 

ih'i. • , 


■ trend Met 

i 7 

R. *]im*a> ... _■ 

4 

Bril- l*rtni|eim) 

: 40 

A 1 

I 16 

■<lNt/H Wulkoi 1 

4 

K*iro,*h ihi i 

I 4i 3 i 


U'lrsmar.— .....I 14 


■lines : 

In^lii Aimr„..; 60 
vhar or Cons....'. 25 
.‘nart'rh II Kin.! 4 
‘•m'.IVold.n..... X5 
l)e Hppt» 35 
r' S. Ilf.1uir1_. 550 
irvat Bmiirtfr..; 12 
'JmnMrio Arrau 12 
K>mrt«n Pror-' 4 

■v—t... 100 

Irtirbn 9 

I*<ntliiri ! 55 

Piriphiivi ......... 55 

Knra. *t«f il BOO 

Im r. 7 in- 17 

W-iknn, 55 

■Vt- Array 40 

•Vricrero U*tu:..i 18 

I 


LOCAL AUTHORITY BOND TABLE 


Annual 



! 

Anthorlty 

gross 

Interest Minimum Life of | 

(telephone number in 

interest 

payable 

sum 

bond 

parentheses) 






% 


£ 

Year 

Barking 101*592 4500) 

1U 

i-year 

unoo 

3-5 

Greenwich (01-S54 8888)- 

Hi 

*-year 

3,000 

4-7 

Haringey (01-889 3131) 

13 

J-ycar 

1.000 

4-5 

Haringey {01-8S9 3131) 

12J 

J-year 

10.000 

4-5 

Liverpool ((31 227 3911) 

m 

1-year 

500 

3-4 

Liverpool (051 227 3911) 

13 

l-.vear 

. 5/10 

5-7 

Oxford (0865 49811) 

12* 

1-year 

5.000 

4-5 

Redbridge (0147S 3030) 

12 

*-year 

1.000 

4-3 

Redditch (0527 67601) 

HI 

i-year 

1,000 

4-6 

San dwell (021 569 2226) 

ill 

1-year 

l.odo 

3-3 

Seft on (051 922 4040) 

lli 

4-year 

2.000 

2-5 

Southend (0702 49451) 

Hi 

1-year 

250 

2-4 

Wandsworth (01-874 6464) 

12* 

J-year 

5,000 

5-7 

Wandsworth (01-874 6464) 

12 

1-year 

1,000 

5-7 

Wrekin (0952 505051) 

Ilf 

1-rear 

2.000 

3 
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UJL CONVERTIBLE S 

TO! 

ces; 




cfatt 

or STREAM International 

• 

Size 

(£m.) 

Current 

price 


Con- 

Flat 

yield 

Red. 

yield 

Prem/um f 

- ' 

Income 


Cheap(-i-) 

Dear(-}0 

Name and description. 

Terms* 

dates 

Current 

RanseJ 

EqU-5 

Conv.1T 

DlfTtf 

Current. 

Alcan Aluminium 9pc Cv. 89-84 

12.00 

65.00 

100.0 

78-SO 

14.6 

158 








Associated Paper 9}pC Ct. 85-90 

1.40 

79.00 

200.0 

7fr85 

12.6 

13.4 

J4jj 

0 to 

18 

48.7 

40 3 

-05 

-15".0 

Bank of Ireland IOpc Cv. 81-96 

1025 

124.00 

35.7 

77-90 

8 2 

75 

17.7 

10 to 

27 

523 

60.5 

7 8 

- 9-9 - 

BPB 7Jpc Cv. 89-94 

429 

99.00 

62.0 

78-80 

72 

8.0 

8.6 

- 2 to 

12 

22.1 

23.4 

15 

- 7 2 

English Property flipc Cv. 9W)3 

824 

90.00 

234.0 

7680 

7 2 

7.4 

-15.5 

-15 to 

19 

27.0 

17.5 

-9.0 

+ .6:5 

English Property' 12pc Cv. 004)5 

1521 

94,00 

150.0 

76-84 

12.9 

12.9 

37,7 

19. to 

Y " 

29.4 

54.3 

36.5 

- 1.3 

Grand Metropolitan IOpc Cv. 91-96 123.9B 

- 86.50 

120 2 

73-78 

1LS 

12,0 

2.1 

— 5 to 

13 

11.6 

13.3 

2.0 

- 0.0 

Hanson Trust 6}pc Cv. 88-93 

4jl 

92.00 

' 57.1 

7686 

7J. 

. 74 

10.7 

-16 to 

20 

31.4 

33.7 

2.7 

-t 72 

Hewden-Stuart 7pc Cv. 1995 

0.72 

140.00 

280.0 

75-95 

5.1 

4.1 

13.fi 

14 to 

16 

57.8 

46.9 

— S.9 

-225 

Lyons, J. 7Jpc Cv. 1981 

3.60 

74.00 

22.7 

7581 

10.0 

14 8 

201.5 

146 to 2QQ 

12.0 

25.8 

55.9 

— 145.5 

Slough Estates IOpc Cv. 87-90 

5.50 

134.Q0 

125.0 

7887 

7.4 

5.7 

27.6 

21 to 

,35 

24.2 

523 

20.8 

- OS 

Tozer, Kemsley 8pc Cv. 1981 

7 38 

• 97.00 

153.8 

74-79 

8J 

8.8 

5.1 

- 1 to 

29 

13 3 

291 

6.3 

+ \2 ■ 

Wilkinson Match IOpc Cv. 83-98 

11.10 

84.00 

40.0 

7683 

U8 


382 

36 to 

50 

23.5 

42.5 

31.2 

- 7.0 


CON 

Tblf 

entil coirrentoa ind pewai rMoed 15 ter CAM. per annum. C>TW* to bxome of ttee convertible leas income of tbe mulerlplnt «Witr 
SSwraTaDorei.' of tea yaten of tbt aadartjtnn oqitter. 6 Tba «ftif* 0 H Sot wren Uw orcnUmn And uuwm dlihranw axtnaed us per OMUL .of tbu rain M 
+ to «T tadtCMZtoB 8 < IRUEtDR CBOADMM, - to AS RttCUO® 8 1 PttalOO dOUDOBB. 
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Markets remain nervous as sterling weakens afresh 

Share index eases 0.8 to 380.4 for 18-day fall of 40.4 


Ai'conm Dealing Dates 
Option 


more to a fresh HiTfi low ’* of 
2-i7.£2. making a tali of 5.(17 per 


"First Declara- La*«t Aciount cent, on the week. 


Dealing lions Dealings Day 


Helped by the fresh weakness 


Slav 17 Mav 27 Mav2R Jun.‘ 9 111 •‘toiling. »h« investment dollar 
Juii. I Jun.10 Jni.ll Jun.22 premium improved further la US 

jiin jj i<m inn ■>> Jnlv 6 vent. In \ery thin trutilog. 
Jun.14 Jun. 24 Jun.io Jnly 6 before casina a , the close on \ 

■""«*» time" dealings may lake slate few institutional selling orders to 
m.m ajo a-m. «*■> b«i"e« iw» ~ r »« r - 1 17 J per cent., leaving another 
Further weakness in the pound gain of 2 points on balance. Yes- 
and continuing nervousness about ierriay‘< SE conversion factor was 
short-term interest rates again u.BTS-l i O.BSBT i . 
relegated potential buyers io the 


sidelines in stock markets yester- 
day. 

After a slightly harder oiwmns. 
mainly reflecting bear covering 


Banks shade easier 

The big fnur Bunk< closed with 
minor l»*ses after a thin trade. 


dccla ra J ion : q not a : inn .< > lead ied 


.. : . . , whde Merchant Banks runiinuPd 

ailcr the no-chance decision and /o . e slater Walker 

mal Prices at the short -end of Scitirhic. 17 ;J . on the other hand, 

the market were . to ; hrmcr (jenny of the previnus 

on balance. Nev.< or the ; Per j. v% r . ll( „ f 4 , n du „ H ' ire pjj.. 

;T" r ««■ 1 ncr cent m some K.C_ Flnniu . c Mve , Ifl - jr n 

I S. Prime Raie< appeared io nave -i P ;md Caiilc lost .1 at !7«» 
been di-counied. Mediums and Brener..-* were inclined harder 

Lri.i. h r w ^ n,d s^ss:i !«'»• '?.<<•»« 



FINANCIAL TIMES STOCK IND ICES 

* > siav ' Hav a«y : ‘Mav ' • ■' 5*® r 

- . ' 35 2i 2S • £ .3 =1 ■ _ 

OcTOTiment JjJct/s.-.-— I 61-33 61.29 61.06 6a.Ba"^a.3tf 6S-86’ S7.M 

Fixed Interest i 61.64 61.7* 62.B7 62-66 62.M 63-22, 57.96 

ind«*ml OMitmrv-. 380.4 531. 2 . 390.5 J99.Q' 497.4. 401.6, 345.1 

GflMMuKv 173.3 lTJ.ft 164.4 1S7.9, 161.5 162.3 420.0 

UH. Dlv. XieU- i 0.66! S.6S s.53 5.43- S.SO 6.37. 6.04 

tnrnJng-.Y'WS'fulljtod 16.09 16.25 15.89 15.66 15.81. 16.45. 18.00 

P-BKaUoineiikatfiJ' 9.21 9JB8. S.*7 9.4? 9.33 9-36: 7Ba 

OwLimc fi.9WT.517 6J263 6.37S* 6.850 6.4951 6.340 

Equity tonmw Em J - , 68.84 50.25 41.981 48.4* SS.Olj 77 36 

Eauit'e l«ruiiu total. J - i 17.314 17.214 17.275 16.587^ 16.327; 19,410 


hi ghs and lows 

i 57 b »on 


S.E. ACTIVITY 


Press mention to close 6 better Royal Dutch, buoyed by the rising oh.dit.sici*.-.-..-! 5.66. 5.6a * _ a *545 18 00 

at -HOp. GKtV however, eased 3 investment premium, put on U iin.jngsVMsrfuUjfi.ii 16.09 i6.zs is.89 15.56 is.bi. -. 

more to 310p. and Vickers were points ro £4(H- British Petroleum, F.KKatioinai'ditfi..; 9.21: 9 ^m. 9.27 9.4? 9.33 

similarly off at 175p. Elsewhere, Still reflecting its Alaskan Pipe- mmr^ed.,1 6.938 7.517 6-963 6.378 6.856 6,4931 6.340 

Herbert Morris, 112p. retrieved line troubles, ended 2 softer at , • — hm -so .25 41.98' 40.48; 55.01; 77 36 

the previous, day's fall of 6 which 653p, after 650p, leaving a Call on “> ** J , 7214 ’ 17 275 10 387 ^ 16.527 19.414 

followed the Monopolies Commis- the week of 32; the first-quarter Equity harpumtotaLj - .j. i7.9i».*Zgi? -g«* u, 

sion strong rejection of the results are due nest Thursday. i® ajo. ssls. h ajn. sll. Noon stbj. 1 pan. 573.9. 

Planned merger with Amalgam- Burmah finished a penny belter z pjb. JTaA 

ated Industrial at 40p, after 3Sp. while Ultramar nu= 9.13- 

Small sales and lack of buying recouped "an initial loss of 4 10 ^ ^ qSn^Secs. 2d- om. l-r.’dS. Gold 

interest left Foods with wide- end unchanged at loop. Among Mloes i9>F>55. SB : Activity Juiy-Dec. istt. 

spread losses. 'British Sugar were Canadian issues. Ranger 0 11 , • _ _ .cnuiTV 

outstanding at 330p. down 13, reflecting the Ninjan Oilfield HIGHS AND LOWS S.E. ACTIVITY 

while J. Lyons. 96 p. and Asso- financing deal, ended 1J points up 5TS : 1 

dated Dairies, 200p, fell 4 and 10 at £15. after a high for the year _ r Cl ; — j M«r ; 

respectively. Tate and Lyle eased of £15J. while Stuuiingdale Htgt, u»w • Higb j &>•» . \ 27 

2 io 2R3p. after 2tf0p. for a loss on recorded a pain of ? at £14. after ‘ ="jr; — ■ . 

the week of 24 . Cavenham were £141. ' Slehens Oil and Gas (U-K.) Gort-s>*c».' 65^31 1 60.19 . M7.4 49. w ' lim-BdowL 185.4 i 191.8 

also 2 cheaper at a 1976 “low” of made an advance of 12 at 140p In l jftl/76. j • .9.'L’56. UHtuMrSuIH'' . 349^ , 264.5 

HSp. Supermarkets had Wheat- a thin market Fised 6«.43 i Sfl.75 ieo.4 50.63 ^pecuiatim... ■ .ff 1 ■? 

sheaf Distribution 4 easier at 13G" Property leaders fluctuated : ’ 2 iafS/ ; gitrt* ohilAi , 15 "- 9 : 166,5 

on further considerarfon of the narrow i y {, e f ore ending with small ind. Om.... ; 4*0.8 ; 580.4 645.e 49.4 iao.9 ; 184.9 

preliminary results. aains helped by the unchanged . i4iar7fi. s •a.Mfii iftsTi. tfrtr.JO imUmrSi*!! 247.6:245.0 

Hotels nnd Caterers gave vjinjmum Lending Rate. Favour- n^d uion.: 246.9 : 140.1 . 44Z.3 45.5 npeL-uiacire. ... 60-2 ' 

ground. Norfolk Capital losing a able Press comme nt ahead of the - 2 /UK- : owe za: ,7a . 26;io is Tnui* - .. 156.7, is*».7 

penny at lOp and Centre Hotels | nter - |rn results, due June S. 

(Cranston) shading 1} to 20p. isle Jielped MEPC to rally initially to 

eM% D 8?% l ^hrin C tcriij W |oK ^me £ck tJ h ™ befwfhaS SJl-rio Tea & « e^s^wat^? ^ MONTHLY AVERAGES 

Avon Rubber better ZT'S 

.Miscellaneous Industrial leaders similarly harder at 153o. Else- uOlflS reUCl ' ^ ' pr ' 1 | — 

fluctuated uncertainly in thin where, Keith and Henderson The mid-week rally m Gold ^ ^^ ,1 Timm. 

trading before ending just a little hardened 2 more to SSp on take- shares came to a balj yesterday Gwrnmot 62.W 61.39 6 E. 10 . «.?■* 


tnm. Seca . ' 65^31 


60.19 , 137.4 
;8 L76. '■ .9; Lie. 


fised iDL-.j 64.43 j 6A.7S 160.4 


Gold Ulan.: 246.9 
S/UK- 


•.2i2iK, i 2itfi6 .JS|IL47 , :i<L73: 

4«aa ; 580.4 645.6 49.4 

i S/S/ 76 , ; > 2 Z.S.; 7 £i 19 : 5*8 tfrtr.JO. 
246.9 : 140.1 . 44Z.5 43.5 

■S/L/K 1 1 Z 2 t: iTS . 26 ,'lo’ is 


CUly— 

Gilt- bleed 

Lnrtusiruus.. ■ 
■Specula! I rt... 

TlMIs 

xiat Art'**. 
Gin-Ikberd.. .. 

Int.limna.ls.. 
apKiibliiv. ... 

rm»i« - . . 


185.4 i 191.6 

349.9 1 264.5 
62.5 ! 66.4 

157.9 : 166. S 

1SB.S ; 184.9 

247.6 : 245.0 

60.2 86.5 

156.7 ; 154.7 


equities closed well easier di 4^pi International Pafni.' Newsagent eased 2 la 140p in from Shipbuilding s 
worst. ntiiinl> <»n bear ai "13|>. gave up 13 nf the previous of Monday's inlcrini report, while ally steadier > 


above the worst. nuiin!> mi bear m "15|>. gave up 13 nf the pn 
closing, with the FT :!P-<harc day's rise of 33|i which fol 
hides engine only •).? lower at f he rosulK while WeMern Rn 
:isn.4 after having been down 3.. n , acred 4 to «i 6 ii on Ihc reduced 


yesterday. 


followed Jewellers had Rainers 2 cheaper higher at the outset. Swan flunler week. Bowaler were finally a reflected fading, bid hopes. 
Bros, re- at -Up and H. Samuel “A” 3 off touched 4Hp then eased back to penny easier at 201p. after 196p. ■- Trader* dosed 

:ed cam- at 126i>. Empire Stores. 2 up at 44 p before clusins unchanged on Elsewhere. Avon Rubber re- _„i_- *_ n i,'_ 


in Tront of nest Wednesday's ****>*«;■'**. n*n w- 
mnd .* InternaUonal Monetary Fund 1W® IM .10 1W.« 

aU S n p^ which wns closed on ! 2 " 


, e L „ V 1 r, ^ uo l™ "' ere l 'U*‘ n - v - chenner at I 8 .jp. ing the annual meeting to 113p responded to the prospect of a Motors and Distributors had an J21p following the chairman's Overseas-baseo Mnanciais were 

A! !- »nenssp vl„lc Marks and Spcn- in Ic.ve a loss or 2 on the dav. lucrative -lump-let Harrier air- easier^ “SSas EnSSeJi stMernem. little affected, by the deehne^of 

- hare index lost 1.1 per cent. cer. -Up. and LI)S. «.*p. shed a Elsewhere. United Scientific craft contract and favourable i U g losing' 2 more at S41p on ■ Press comment on the pre- the bullion price. GFSA gained a 


F.T.— ACTUARIES SHARE INDICES 

Jbese indices are the joist coapifation of tbe Financial Tiann, Tfae Institute of Actuaries aod the Faculty of Actuaries 


EQUITY GROUPS 

Friday. May 28. ISTfi 

Tlfirs. ' 
Uv- 

1 lle-l. 
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■> 

Tiie-vlitV M-rn-ixv 

Mnv . Mat- ; 
> ! 2A' 
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■a 1 * 

'Fpimii • 

)»n-i Lnr- Ift-.Vx 
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ln- 4 ec 

r 
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'At T iiim 

F.st. ' 
l*-K : 

li'aui* 
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Inrift 

>... 

1 

1 I n.li'S 
: \... 

■ | 

Ill'll** In.lei r 
N.i. I 

Index 

*|-r»- 

l«# l.-rmtllMlVll 
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jfllN 

Tax rii. 




1 [ 


High L«<« Hith L'r- - 


1 CAPITAL GOODS fl79> 

2 Building Material? (30 1 

3 Compacting. Constructiut 

4 Electricals 1 16 1 


s Miscellaneous ( -5 » 

9 CONSUMER GOODS 
(DURABLE) (53) 

10 Li. Electronics. Radio T1 

11 Household Goods (13'... 

12 Motors and Disiriburors 

13 CONSUMER GOODS 
(.NON-DURABLE) (168) 

14 Breweries < 15 1 

is Wines and Spirits 1 “)... 


143.30 

-1.5 

15.85 [ 

6.17 

9.53 

9.43 , 

145.35 149.49 

151.83 

151.95 

123.14 

160.06 143.30 206.37 

50.71 












•to ?£. 

si lt >y 

128.93 

-1.1 

13.72 

7.06 

11.05 

11.04 , 

130.32 154.46 

136.55 

136.03 

1 106.31 

150.18 128.93 

255.84 

44.27 



i 








. li.fl. • 

i2f '72 

Ml 12 74 

197.26 

-1.8 

19.15 : 

5.41 

8.09 

8.09 ! 

200.85 206.43 

210.81 

212.10 228.60 

260.20 197.26 

389.35 

71.48 











ilb.li rOPb' 

'1^^. 

• 2. li-|4' 

259.65 

-1.4 

15.85 : 

4.77 

9.32 

9.05 : 

365.27 269.91 

275.19 

272.68 213.49 287.30 250.60 350.04 

86.71 











rJi-4 >. .fill , 


■'jzb.Gc. 

171.58 

-1.7 

21.96 

6.97 

7.10 

7.10 

174.58 179.60 

183.97 

185.76 

151.14 

193.18165.90 

ij.'bi *6 1 1 

202.57 

94.43 

I 







1 



ir.'fl-Ib' 

,1 *.7fi. 

133.14 

-1.7 

15.96 

6.59 

9.32 

9.31 

155.48 138.94 

140.72 

141.60 

109.96 

149.29 125.48 

168.59 

45.14 







1 




•io* ' 2 -li 


,fi l ie 

54.43 

-1.9 

13.90 

7.35 

12.85 

12.81 

55.50; 57.49 

58.25 

58.21 

48.14 

60.62 51.19 

136.70 

19.96 








r 



• j.t'i • * 3 * 1 1 


• 15 L',74 

129.76 j 


14.76 

6. 52 

10.56 

10.35 

132.49 135.79 

156.93 

138.12 

115.98 

141.94 121.55 

177.41 

49.65 


—2.1 






' 



lll/b- 'Mr 

■ 37.4 Vi, 

* ! 7r- 

128.96 i 

—26 

16 78 

S.38 

8 90 

8.88 

126.16 ,130.12 :i32.05 

132.50 

84 91 

141.46 121.87 

227.78 

58.39 

134.01 j 






1 138. 95 j 142.69 




• iVl.'d* •? 1. 

•il 4.VU 

•6 l 7ci 

—2.0 

14 71 

4.03 

9.98 

9.97 

,145.04 

145.10 

94.60 

160.35 134.91 

257.41 

42.86 

1 









.-Mi ■ •‘J? t-. 

■ l > : ii. 


171.99 

-2.1 

. 18.01 

6.71 

8.44 

8.42 

175.64: 179.56 

182.53 

182.88 

140.08 

187.22 163.38 263.22 

63.92 
;!i,!j ilr 

19.91 

75.17 1 

-2.4 

19.48 

'6.94 

7.7B 

7.74 

77.00 80.21 

81.15, 

81.47 

46.79 

85.16 70 05 

170.59 


Miei iuouji, — I 11V1 1 uv uii - * r*** ■ . . -4*71 

further consideration of the Hminary results helped P®J “* 10 - Wir , 3 _ - !c . 

interim report Lex Service also Courtaulds, at ISSp. retrieve 4 of Thf „ i t h TTK^ 
shed 2 to 30p. while British Car the previous days fall of 9. Else- eased ®fr^h mlinevritn U.K. ln- 
Attclion. 39p. and Dowty, I49p. where in Textiles, S. Jtsrome dus trials. Selection Trust bem,, 10 
gave up 3 apiece. Lucas touched hardened 2 to 45p and Stirling lower at 46ap. ■ 

l?'4p before rallying well to close Knitting were a penny better at ^Coppers. Messina jumped £0 

unchanged on the day at ‘ioOp. lap. but Leeds .and District Dyers to «S5 folloiiing a Cape demand, 

DBG featured Paper.'Printings and Finishers gave up 3 to 45p RCM, which announced an m- 
with a Tail of 7 to a 1976 “low - as did Toray. to 41p. creased loss for the past quarter 

of ]I0p. Invcresk lost another 2i Bats remained dull in Tobaccos, on Thursday, closed j off at laap. 
10 flOp and Jefferson Smurfit re- falling 8 more to 365p, for a after I45p. ' 

ceded 5 to 13flp. while Publishers decline on the week of 26. Imps, Australians generally improved 
had Morgan Grampian losing 4 however, moved between narrow In response to the better trend tn 
more at 74p for a two-day loss extremes of 7Bp and 74p before overnight home markets and tne 
of P dosing unaltered at Top. higher premium. Pan continental 

„ rv - T . South African Industrials were rose a point to £10j on. talk of a 

n ailger l/Ii nse inclined firmer. Primcrose closing pending announcement regarding 

The Oil share market made a '7 higher at 142p and OK Bazaars the Australia n/foreign equity par- 
mucii steadier showing yesterday “A" finishing 30 to the good at ticipation. • • 

in fairly light trading. Shell 500p. Elsewhere, Tara Exploration 

Transport managed to close 3 In dull Plantations, Peacock advanced a half-point to £13$ on 
better at 445p. after 440 p. and Sasini were lowered 3 to 44p to news of the Natan mine go-ahead. 



MLR unchanged 


145.55 I-1.5 
... 154.09 Lo.X 
— 176.41 1-1.0 


6.24 10.46 10.37 147.25 151.11 152.97 152.82 138.72 162.24 145.35 226.08 61.41 

I ■£'.••*. *|p : li. *15-12 =4. 

7.11 -10.27 10.27 154.23 158.34 159.32 159.70 152.04 179 43 150.25 281.87 69.47 


Entertainment. Catering (14V 167 . 1S _ 19 
Food Manufacturing (22) —ji 64 39 - 1.5 


7.11 -10.27 10.27 154.23 158.34 159.32 159.70 152.04 179 43 150.25 281.87 69.47 

: "g* *12.4. ,u. I t.'.L-* 13- IL-7J 

5.74 14.19 14.19 178.18 181.62 182 69 |184.32 164.71 190.67 175.82 257.40 78.71 

i -r>ai -|L«, * I ;. ” T J. 1 15 IS'* 4 

7.88 10.55 10.47 170.34 176.20 179.65:180.35 148.57 211 26 167.13 329.99 54.87 

-r2 17 .'?• '19 » »*• 

5.28 9.92 9 86 166.68 170.88 172.66 173.00 147.93 179.44 162.69 211.63 59.78 


18 • Food Retailing (I 61 , 134.99 - 1.9 

19 Newspapers. Publishing « 16) ies.78 1.5 

20 Packaging and Paper (12i ... 99.63 -3.3 

21 Stores (34) H7.22 -o.fi 

23 Textiles (231 154 80 - 0.1 

23 Tobaccos (3l 220.58 —2.4 

24 Toys and Games tfi) 72.42 —re 

OTHER GROUPS (96) 

25 Chemicals (26) 209.94 !--o.i 

28 Office Equipment (9) 92 . 56 '- 2.3 

37 Shipping (12) 374.76 - 1.1 

aa Miscellaneous (49) 154 . 97 ,- 1.7 


5.35 11.77 11.77 137.64 141.19 142.69.141.16 143.85 150.U5 134.99 2aa.Ud* 3«.Za 

: -Ci-ii .22 vi Ii/1'^j*. 

6.32 12.03 12.03 166 23 16S.98 171.28 168 90 144.81 184.34 It-a.4 7 250.29; 55 06 

: ' ill-j, :• 1 li 1 • it 1 7c-. 

7.87 8.54 8.54 103.00 105.64 106.52 106.90 99.73 112 50 99.63 135.69 : 43.46 

_ ' | . r>.2i ijy-a, ./t‘ «. ."'i. 1 i-? l,icj 

5.89 11.63 11.61 118.32 121.37 123.44 122 44 125.80 136.24 117.32 204.39; 52.63 

1 • iS 5 > 1 - ft -lvl. 72 . '• - 8 , t.ici 

7.38 14.86 13.20 1 54.90 163.39 165.B4;i65 4i 138.45 183 19 154.80 253.72 \ 62.66 

.iiA. -)7.4.8i, -II li,!*- 

6 42 7.72 7 72 236.00 229.21 231.62 232.89 '183.72 341.89 211.56 339.16 i 94.34 

7.43 6.65 6.65 74.32 75.75 76.46 ' 77.33 I 41.30 78.75 59.13 135.72 ''20.92 

. ' • 'I! 6. . 1-: 1 !■>, ,t l.io. 

I 1 | ; 

5.34 1173 11.73 210.10 .213.68 ,217.34 217.91 176.43 231 38 199.45 231.38 ■ 71.20 

I . j i 1 iJ<5* iKt- ,MK.7a. 

5 60 11.30 11.30 I 94.15 1 96.94 ! 97.22; 97.96 93.26,100.18 85.09 246.06. 45.34 


Bank or England Minimum £B36.38m. and all bills offered market, was also helped by 
Lending Rate US per cent. were allotted. Nest week a maturing Treasury bills. On the 

(since May 21. 1376) further £600m. will 4* on offer, other hand there ivas an increase 

The Treasury bill rate rose by replacing maturities of £550m. in the note circulation, repayment 
0 0128 per cent, lo 10.3983 per Day-to-day credit was in very was made of Thursday’s officia 
cent, at jeslerday’s tender and good supply and the authorities advances to the market, and oil 

Bank of England Minimum Lend- absorbed surplus funds by sell- royalty payments were also 

ing Rale was unchanged ai 111 ing a very large amount of against the markets «^our. 

percent. The minimum accepted Treasury bills to the discount Discount booses paid 9*9 r per 

bid was £97.2aj| compared with houses and banks. Surplus cent, for secured call loans at the 

£97.28 previously and bids at thai balances were carried forward by start and closing, balances were 

ti.oi 59.78 I level were met as to about 99 per the banks. Government disburse- found at Gi-7 per cent. - 

: > 2 , .li ic i*. | cent. The £600m. bills offered menus exceeded revenue payments Rates £n the table below arc 


and allotted attracted bids of to 


-Exchequer, 


the nominal in some cases. 


Mnv 23 

dterllna ; 

Certificstes i Iniertmnk | 

Authority 

|Luu Autb.i 
negotiable ; 

r ilium.'* 
Houie 

; > 

. Com (.so y 1 

UmeuuD. | 
market 

| Treunry 

I4irt 

of deposit! • i 

| del)o*lt■ 

j bond! | 

deposit 

1 deposits ; 

•lepnats { 

! billed 



uu-inz! 
uu 1 U 4 

1 lie -12 - 
llig 12 >4 ' 
12 14 - 12 L 2 ; 
I2>; 1 



29 INDUSTRIAL GROUP (496) 


*» OILS (4) 


Jl 500 SHARE INDEX 


32 FINANCIAL GROUP (100) 

33 Banks (6) 

34 Discount Houses ilO»... 

35 Hire Purchase (5) 

36 Insurance (Life) i9) ... 

37 insurance (Composiiei (7) 
aa Insurance Brokers (9) 

39 1 Merchant Banks f 16 )... 

40 Property (32) _ 

41 Miscellaneous (6) 


* 2 Investment Trusts (50) 


4 * ALL-SHARE INDEX (650) 


5.60 11.30 11.30 I 94.751 96.94 97.22; 97.96 93.26,100.18 85.09 246.06. 45.34 ♦ Local auiharJtv and finance houses *evcn Ojoa' uaUce, others seven dauW fixed. ■Longer-term locil antfiprUy mortgage 

I ‘ I «Ut>. <2 l. -l a 12. 1 (2 L-7r- nue nominaUy ihrm rears tl-131 per cent.: Tour years U1-U4 per cent.; fire years 131-131 dct cent. ® Bank hui rues in table 

6.92 9.54 8.69 379.02 3B8.36 392.43 |389.3B 376.47 432.64 355.52 517.00 : 90.80 are Duyiog raw lor prime paper: buying races Tor rDUr-month bank bUts HE per cent.; and tonr-mooth trade WU» Ui Per 

I j liu.-i- 1U.11 ij:i2 J2i -r&GyXi) < A ? ni . Approximate SL'IUng rare (or ope-mootb Treasury blUs iois»-lOi oer cent.: nro-raomb 1SJ pet-c en t-L ana taree-miBinn snisu, 

7.12 10.37 10.36 [157.71 162.54 164.66 163.79 146.89 172.98 154.97 258.83: 60.39 Kr cent. Approsunale wllmg rate for Oae-niOUlh bank bUls lll-WS Per «nr.; two-monUl 3M per 1 c ent: aM mrec-montD 

1 . 1 .-i j .->j ^ nj.^.ii 1 , per coni.: for one mooUi trade bills 123-UJ per cent.: CWMaomb 12»-1U per Cent, and tjUM-monfil 1«-Tl»ner «pt 

Finance House Base Rates ipublisbcd bj- the Finance Houses Association) 1C per coni. from. June L 
Deposit Rate Tor small sums at seven dors’ notice a(-7 per cenL Clearing Bank Base Raw for, leading lOMl per. cent. Treasury 


1150.14.-1,5 | 14.49 6.10 1 10.28 j 10.19 1152.11 156.01 158.16 158.14,135.38 165.38 150 14 2X0.17' 59.01 


r 1 7-«. (LylSif-t- 1 Bill average tender rate of discount ID.SSm per cent. 


[379.68 , *0.3 


125.83 —1.1 
154.88 --0.7 


155.77 -0.7 
93.64 - 2.2 


.. 104.01 — 2.0 — 

.. 98 17 -1.7 - 


■251.91 —1.2 


152 96 -rO.6 


1157.82 — 1.1 


4.32 ,10.26 I 9.49 B79.00 384.54 390.46 390.08 278.77 395.B4.3p 134 431.6b 1 87.23 

; I I . ! •7e.fi. •H.'i, ,»29.:.-63. , ]23*.<?r 


6.80 110.27 1 0.06 1270.67 174.73 177 .16 177.13 147.43 jted.00 167.51' £27.95 03.49 

I I : ! I !*•=•■ -i-l. ■ M e TJ. l-Sl !?■ i4. 


EXCHANGES AND BULLION foreign exchanges 

Sterling fell sharply io the 39.6 per cent, from 39.2 per cent. . Harket auee 

Toreign exchange market yesler- after standing at 39.4 per cent at jj bt a j&uik 1 — 

day, 'though the level of trading noon and 3B.I per cent in early 1976 (Kate* . itav'i | • 
remained .fairly low ahead of the dealings. .,.]%■ Spread ; uio» 

holiday week-end in the U.K. and .Market sources suggested that \HrXork. i sis' [.7600- Lf/M 1 l.fbSO- U69 ' 
U.S. The pound closed at its worst the unchanaged Bank of England iiootrcai ...( 8tiii.7to0-).ffl8B:u22M;7235 
ever closing level against the Sliniraum Lending Rate had little AmMontara 4 4.ea 4.B8 H.t3ia-4j4ia 

dollar, at 6I.T5SD-I.7590. a fall ol effect on sterling. Bniwei^..... 7 .MM-Mf'IU+mMb 

11 C T t fl“ 2 flino -fnfwut The US dollar remained very fcSESS&SKj. 

opened at Sl.n 20-1.7730 and was fi r01i helped by the increase in u *two I $Ja s4.M-b4.ii. M.L. 34 .S, 

around Sl.7650 at mid-day. During U.VJ, banks' . prime lending rates. Mjulrid t7 IIS-10- !20vSitl iT9.feB-ii9.4S 

the utternoon seUing orders from trade- weighted average depre- mum is i.4g-l.«l l.«3-i.«6 

Europe and New York pushed the ciation. since the Washington jj*®- * rS'H3 

rate down 10 around 31.7500 at Agreement, as calculated by SuAb^m. lu "Jr-f.sff Z.B1V7J23, 

one point, but throughout the day Morgan Guaranty of New York, Tokyo 812 B 2 MB -U 7 -&S 0 - 

there was little indication of sup- narrowed to 1.14 per cent, from Vienna s ffi.40-M.li> 52.45-82J& 

port for the pound by the Bank of 1.33 per cent. The Swiss franc "Zurich s<« 4 jUa- 4 jsia 4 .S!i 4 - 4 jBU 

England. continued to improve however. — « Base - "discount t’GlTftifratea'are - for 

Sterling's trade-weighted aver- closing at SwJra2.46 against the convertible franca. Closing financial franc 
age depreciation since the Wash- dollar, compared with Sw.Frs. 7a.M-70.73. 
ing ton Currency Agreement, ns 2.46375 previously. 

calculated by the Bank of Eng- Gold fell Si to close at 8125 j- other markets 

land, widened lo a record low of 1261. 


Uirket Kates 


- , 

6.86 

- 

- 

19.99 

5.47 

7.69 

7. 69 

- 

8.88 

- 

— 

- 

6.92 

- 

— 

- 

6.86 

- 

- 

0.42 

7.15 

4.39 

15.78 

15 . 78 i 


7.61 1 



5.43 

3.31 : 

51.88 

52.64 

| 17.97 

7.73 

8.71 1 

8.71 

1 3.38 • 

4 . 88 : 

30 . 80 < 

30.76 



I FIXED INTEREST 


2 Consols 24% yield 
2 20-yr. Govt. Stocks (6)... 


P.-idmr. 

11 ay 28 

Index 

Xu. 

, field 

1 % 

— 

14.18 

48.62 

: 13.37 

51.80 

: 14.89 

48.03 

14.43 

65.58 

14.46 



Allied Irish Banks Ltd. 104% 
American Express Bank 104% 
Anglo-Portuguose Bank 11 % 

Henry An&baoher 

1 Banco de Bilbao 11- °o 

Banco de Jerez 104% 

1 Bank of Cyprus H "o 

Bank of-N-S-W. 104% 

Banque du Rhone SJV. 114°o 

Barclays Bank 10i% 

Barnett, Christie Ltd. 12 °i, 

Bremar Holdings Ltd. lli^i 

BriL Bank of Mid. East 10l<£ 

■ Brown Shipley H °o 

1 Canada Permanent AFI 11 °b 

Cayzer, Bowater Co. Ltd. 11 °»i 
Cedar Holdings li ^ 

■ Charterhouse Japhet ... 1J % 

C. E. Coates H °r> 

. Consolidated Credits ... 11 % 

Co-operative Bank *101% 

Corinthian Securities... H *?• 

Credit Lyonnais 10i°o 

G-R. Dawes 

Duboff ' Brothers H 

Duncan Lawrie 10-% 

English Transcont 11 °S 

First London Secs. ... 11 % 

■ Antony Gibbs 11 °i> 

Goode Durrant Trust... 10 
Greyhound Guaranty... 11% 
Grind lays Bank *10:% 

■ Guinness Mahon 10£% 

■ Hambros Bank 11 % 

• Hawtin & Partners ... 13 % 

■ Hill Samuel 511 % 

C. Hoare & Co tlOl% 

Julian S- Hodge li?% 

Hongkong & Shanghai 10?% 
Industrial Bank of Scot 9 4 % 

Keyser UUmann 11 % 

Knowsley & Co. Ltd. ... 12i% 

Lloyds Bank 101% 

London & European ;.. 11 % 
London Mercantile ... 11 i% 
Midland Bank 10 > % 

■ Samuel Montagu 10.\% 

■ Morgan Grenfell 104% 

National Westminster 11 % 
Northern Conun. Trust 11 % 
Norwich General Trust 11 % 

Portmatj Guaranty SU% 

V. S. Refson & Co. ... 10)% 
Rossminster Aecept'cs. 11 % 
Schfesinger Limited ... 11 % 

E. S. Schwab 12 % 

Security Trust Co. Ltd. 12 % 

Sbenley Trust 12i% 

Standard Chartered ... 104% 
Trade Development Bk. 101% 
Twentieth Century Bk. 114% 
United Bank of Kuwait 1W% 
Whiteaway Laidlaw ... lli% 
Williams & Glyn's ... 10i% 
Yorkshire Bank 10J% 

■ Members of the. Accepting Houses 
CanrmiTtee. 

• T-dav'Aepostts #)%.. X-tnonth denoshs 
K3%. 

t 7-day dejMstts on mans of lib.Mo.anif 
under up to I2S.0W Ti'l and 
over £23.009 7«i. 

] ocmaml deposfla n%. 
t Call deposits over £1.009 fli%. 


CORAL INDEX 
Close 377-382 ■ 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... 10?% 
Cannon Assurance ... 84% 

► Address shown under insurance and 
Property Bond table: 


GOLD MARKET 


EXCHANGE CROSS-RATES 

Mav 1' FraokJuit .Nw York . Pan? I 


London A'sterdami Zorich 


t.Ninn Rate* 

•.Vrsen'lia 24939 - 146.76 Argjemuuii B 09-700 
Au<itintia.I.s2.aT.H4aa,Ausitia ...j 32-131} 

Brasil 1 la . 42 IB -92 -Belgium- 79-72 

Flnhuid—' 5.87 6.8} Bital 21-24 | 

Gr«c*-. ... B 3 Jla 9 -Bb.SaG;<taiuuia... |U 2 UB | 

trngKiinj{'d. 57 />-ll.b 224 Ik-ninari.'I J-KUi 
Iran 4aS-l«4 1 Fra ucc..;:«. 26-8 ,4b 


' Toen.J»r ; MnnOay , Friday ! Tbur 


L^OR . I.I3W90 rJOJl • e9.7t.93 4.83*-c4i : 4.321 --3i sramluVrab! ' 8. Ifi ,.>>beri'dki4.7a-4.ta 

Am’nt'm lOe.ia ii i 3.i473-7o0 68J2-36 . 6.234*0* ; 4.W2 aW) - I Ul.BI 8G »m»pore 4.6518 4.a7M Norway 
Zurich.— -i 94.77 37 i 2.^9-461 1 62.0t-li > ; e.133 135 , » j3o-o5& 89.46 eo | - S Atrica^ 1^l79-LS4ZD>Pratu^l.. 

fjf. S in Mont real. L’.S. 5=97.90-92 Canadian uenta. S'*?* d * ' MM8 

Vsnaritiia S in New Vork. VS- 101.96 101.93 L.». «nt«. UA 8 In Milan 843.60444.60 031- ' „]“■* “-g- 

Sii-I.n ,- In Milan 14a6.0O6E.3Cl L.d, cental KB.B2- 102.061 yugoatataj *^ * 

Based -on rales . quoted- br apedal 

EURO-CURRENCY INTEREST RATES* aciEW 


13.87 13.66 


- ! - 


FORWARD RATES 


Section or Croup 

Bate Date 

Base Value 

Sectipn ar Grass 

Base Dade 

Base Value 

Oversea* Traders 

31 12.74 

108.00 

; Food Retailing 

24 .-12/67 

11U3 

Engineering (Heavyl 

31 '12.71 

153 

Insurance Brokers 

2812.67 

«fa.67 

Engineering (Ccneroll 

31.1271 

153JK 

Mining Finance 

29, 17 '67 

100.00 

Wines and Spirit* 

li.-l/7n 

149.76 

All Other 

10.9,62 

160.00 

Toys and Caines 

16 1/78 

135.72 

: Redemption yield. 

FT-AcnmrlM 

Indices are 

Olfice Equipment 

M 1 70 

362.74 

calculated by Eriel 

Communications 

Limited (a 

Industrial Group 

31 >12. 70 

128 20 

i member of the Exchange Telegraph Group) on an 

Mlscrllaneauc Financial 

3112/70 

128 06 

IBM 370 computer. 



Feed Manufacturing 

2S-12.67 

. 119.13 

A list of the cenctHutnt* of the 

FT-Acfuarles 


• | : * . 1 -jy !• 'J !' : i 3 -i! u l.i:- 

51.85 53.12 . 52.28 j 62.24 [ 52.40 62.37 52.14 ■ 45.80 52.40 46.68. 115.43 37.01 

■ ! I _ _ -Sib- <-!• :->Fa- 


Share Indicts it am available (rani the Publishers, 
thp Financial Times. Bracken House. Canaan SlreoL 
London. ECJP 4BY. price I3p. By pail Mp. 

A record of the Indices. u» ETO. h obtainable 
tram FT Business Enierprise* 10. Boh Court. Lpndan. 
ECn. It gives all group and lub-seciian Indices at 
lartnighlly Intervals Since the Stan of the series •" 
WU with quarieriy Mshi and lows. Dividend and 
■araingi flpurvs are also included. 



vaieas *aie tar enrreactad axainat in> 
4DK - as .cutcuuied bp the infanun^.i 
Wimetary Fund In W anhramnsi . - 

■ M. not av ailable. 


hi: 


V* \i5£) 
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AUTHORISED UNIT TRUSTS 


Ik* Tfeii Tstl' Mgrs. lid. laK g) 
ItGotehumu^BB. Ayitabon "U298AM1 
*5 Capital ...-ISO . H 

Income.- ..BIO - 29 

’Cflnv.lW. FU!_{l5 8 27. 

^rCei.Ta -. P46 * 


Brandts Ltd.* 

36. Fenchurcb M E.C3 
BrandTs U® j95 0 102 M 

pnAreom '306-5 1133 

$6jan*sJar-._ _ 0170 3240} 

Mm Mih. da; ‘ 


- led ffambro Group (a) (je) 
atun H». Hnttoft. Breniatwd. &m»x 
ft 2SS1 Or Bi lien car »Z774i JB 
edlO. .. _ (30 Q 

■*. Jnd 2nd ... ....Mj 
7U .{300 


tw 


' Hin * Cdhr.-_ 39 J. 
jtdCaptWRi- . B 7 

i Inrun tc 47 J 

ilty Income-- — 289 
. anJ*r«ial 22.6 

fcyjeJdWzml... «4 

riiod- : . . 80-3 

scone Fund- .. J0 4 
leetvery ..... UL9 

\ecotn. Fund.-; tti 
‘ s of Arrcnca— . •9.1 

■iflt rood 28 S 

eta Earn Incs .- .. 444 
1336 





fS3 _ S« tS B * ,, ‘*w*H«-Tunhni!ce Wells. ElOSB222»1 JttV 

-0.5] 6*6 BLBrttuh UTe W4 OB-flTi cu . J5 ft teMcuerH- ~[3g-g 


2 m *0T 
47.t -9.7] 
85.8 -2.« 
43ft -Ofel 
108.9*1 

23 : & 

ns -10J 

52 4a --0J 
+0.l! 
474 -Oil 
Mot -7 a 


day Jnm- 3. 

Bridge Talisman Fd. «grs.f (aKe) 

5-8. Minrinc Lane. Ed 01*234031 

BTIncreu* [1860 2MM 

BTCaptudlsc 163 27.B 

BTCajataJ Act. _ . 273 28.1 

JO BT Exempt. - . . 920 - «8 

In BTl3ra._ ...132 l« 

5.40 eSTtneerfAcr- . 130 145 ... _ 

5.96 Price* on Mm 25. Seal sob. diy June 5L 

5« The British life Office Lid.* (a) 


C.T. Unit Managers Ll±¥ 
ni ex; 65® 16. S». Mortira-le-Cra&d. EC3- 

12 

700 


L4 c Unit Trust Management Ltd.* 'Mercury' Fond Managers Ltd. 


G.T. Cap Inc BS7 

Do Aee . .. .67.4 

fif 

-39 

-34 

(IT Inc Fd lb .(1020 

jofli 

-*<i 

C.T. U.S.& Gen. _ . 0222 

G T. Jajtni h Gen - E003 

r«l 

-0 7 

*GL PcofvExJd _. . IUB2 

124 & 



91 -400 Mil The Slock KHungs. ET2N IMP 
■" J2 UClnc.rd . . Ml* 

190 LIC lntl ft Gen Fd |36 2 

*» 


’£3 


01*88 3MP 
B 43 
292 


7jg G. & A. TK. w <G> 

407 5. Has (ash Rd. Brentwood. 

6SA P« 

3Jj Gartmore Fuad Managers*! a Xf } 


o so Lawson Securities Lid. laitcif 
220 63GeorceSl. EdJnhur8hEHS2JG. 031-2283911 
«Uw, Materials. . ISO. 


102771277300 
263*f-0.4[ 53« 


2 sl Mm Axe. ecoa sap. 
(ciAausifanT»j_ 
BrilishTSLlAcc.. 


■tfU , 

, FAccura. InaUl- . 251 

•Scottish. 658 

'fAccuav fniui .,,,{«. 9 
ttCill and Warraal .06 6 


3821 - 


tAmerirsn Fd . 225 

pArcuja Units) Z2B 

-High Yield.. . ... 36 3 
■lArinim. Unlia)....(4JJ — • «.■ . 

Ileal. XMea. "Hies. f?Wed. tTburs 




224 


isbMhcr Unit Mgmt. Co. Ltd. 
obicSl.KCaVTJH 01-0084010 

. Monthly FUnd.fXMO U4 0| .. . ( inoo 


hath not Securities Ltd. («) <«> 

Lerra SL, E'barrb KH3 »U4 073-2381431 


e-Sh? .--ws as -I Ig j"™!®-™ 

JiL.Dnrtcnd* M . "K & 36^ I UjinLlC?S5*!? 

■Pncu> on Maj. S£ N eat aoaJios Juoe 1 . 

f. r . u „ t „ . , , . Gibbs (Antony) Unit Tot- Mgs. Ltd. 

trS ■ 2I.K«B5^ISUfiC2M7a. 01-3884111 

Mngre.F»od«mCL.Ka 014008520 UJA.G laoaae* Bfl.0 3821 .. -I 38.70 

1 5.73 (aiA.C.Groothrt-!Sft 273 J 540 

5.73 lauv. G. Far East- _ (Sa 25 13 . .J 030 

475 Dealing -Tore. ftWed 

. Govett (JohnLV 

U#it7st - MngrS - 7T.Lo.dw Walk ECA 01*885620 

MHtfA8,MttriBar.Ba<« P Sar5U32 Sieeftlildr 1 

Ao. Gw Hitt. 130J 31.71 -OAl 449 Do. Acetlra 

Tk>- Gen. Accian. (544 34j( .o2 n M 

no.Utt.DlR- ....B* 2B*a-aa iS 

Do Inc Amu PL9 ' jJtJ -53 &C 


30. Grreham SL EC2T2EB. 

Mm- Gen. UavajWO.O 
W« l lib >*ay 2gMS B 
M«v. In'- MaJ lw640 
“it LnluV# 30.1(49 

Midland Bank Group 

“sL. Hod * UitOK'l 

SI 3RD . — 

CansinodilrftGW-- *7 

Do-Aew®- 5*-8 

Greuih — -• 

Da Aero* 5S8 

Capital - U.4 

Do. AcruD . — 24.0 

Income. Ml 

09 Arc«»_ JfJ 

lnunstioaal JM 

Do-Arubi W7 • 


T^T^WTKtu Ha. Uld. Tr rnhr. Ft 



Ol-CSREO 

. ‘J I* 

Lid.¥ 


General Bit * - 
472 lAmiui t. airm 
Ql/npeSlavP).. 
lArcucl l biIm 
•P a’Chi Mu 25 
■spec Em. Mat 11 
■Rtvore-rvM^ 11 .134 4 


PrsetmaluagSi fu60 

Accnia. 1‘aitjL . J1542 _ 

Prat racial Li/e /nv. Co. Lld.f 'Far u nempt loo* mir 

„„ °* ? ? ?2 ! Scottish Equitable Fnd. Mgrs. Lld.¥ M 

ftri. lie !»«..„ U58 Edtatan* ftll-SWldoi 


HIES Income ... 

722 gy** l ' oit **• M»grs.¥aHbl |Mfc 4j 

Holbwn Barm, EC1K3NH. 01-Bfi ?J22 Dialuw 0*- Tucvdaj 

PrudcoUal ...RiS 9701 -161 461 

Qn liter Management Co. Ltd-¥ 


Sebag Vnit Tat. Managers Ud.¥ la) 


BSl'nitt*... 

uo lAmntLC 

RS- Exempt May 1 _ 
Prices on M« : 


Nea sob. dir Jane 2. 


Grieves 


■cnGimb 

ttona Units! — L _ 

ltd* Units PL3 

kccam. liaiuL.. B 1 

fit Joe. Caila OT 9 

.vce. Uts. 1 . — ■ — p7.fc 
Wftfotl Acet...Q9JB 
ococ. Cnpnd_ - ra.0 


ttCWB. Units! — 
•itrtllutrowall. . 
■sect Prd 


WCilB. UnitsL .. 22-9 
coCCwmiaf 167 

etXAuRMJim-. 154 
•WitMb'Lr -. ... 11S 
LSttr Ldrstt- 289 
wt Fin. Prop Tt, 1L4 

ntintidt 264 

eat North SeaL- H? 


Capel (James) Mngt- Ltd.* 

31.91 061 tn 1 08 OW Blood SLEC2K1BQ 81-5880)10 lACCom. Unit*! 0723' 

1| f^v.: u=BJ S3 1 1 % ^&3SSzW 

- S ~0 J I S PGC« w May 19 s«t 0,2^ Ju i f ” “ 

06} U.7B 


01-383 SSI 
26J1 — OJJ 2.40 
363 -0 6 3.91 

127.7c -IS A78 
4L7 -0.S 1023 

-0 8 8-29 Legal & Genera) Tyndall Fund* 

WM *« ZOZSZnSf « -TS Wn-ter Fund Manager, Ltd. 

sS^S^BaSTSS 1 

« SM1J72 MLA Unit Trust MgenuL Ud- «c =71 *F*V Selection 

Leo Can. Fuad I49J 5131-031 764 Old Quwn Street SW1HBJG. 01-0307333. ‘>PI»«tinrir Fd_ ..^36 461) 

MLA Units SM _ 25.0) 5. DO Renigiun Management UAV 

Uoyds Bk. Unit Tst. Mngrs. Lld.*ta) Mutual Unit Trust Mamagen¥(aMei u>ty-Ga!e Hl F.mtun sq. ecs 01-8QG il»s 

- ■ - TS, stc^FA - 41215 125JM j an Slater Walker Tst. Mgawt. (»> Ig) 

ai-vx-wm Neat sub day June 2 3 Lmdan Wall Hulldiogi. Lor.rtm Wall 

RtbchhL & Lwnds. %«. lid. Ia> Lmdu EC2M5WL 

630 

333 re»i*>«J «*■«*** ■■• — p»» ■ wiq -i«| 9.83 
674 


ji- 53 I ' |J2 ; 
ruBevau.fietlb^: Htf.EC.t dl-23S50f« 'Arrbdi Cmf'-i . S74 
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REGIONAL MARKETS 

A selection of the share prices previously shown under regional headings _ 
minted below with quoUtioiu on London. Irish issues, most -of which are not 
rj dally listed In London, are shown separately and with prices as on the Irish 
.change. 


HUSH 


i-ft-p *mir**i &»'•**£**; 


banylm-.zOp 

■n Spinning. - 

« lmi- 

Ig Vtr. HSL 50p 
Crier Crtift_... 
slU & Hose Cl 
-Rnu&A.) 

lis* 

-ansi 



li ! ■ 

pPHi 

BE . Bf 

MB 


MB 


HI 

■EmB 



WjB 

■t ■ 

BWB 


■pi 

Ki fl 


1 ^■_^iB 

nn 


im 


BM 

W 


BvlB 

fPM 

u 



lianas 

LOJ4.stm.a_ 

Holt ties.) 25p.. 

KJecn-e-ito 

laneUsSfaiptL. 

NTha Go) dun) Lb 
. P.M-A— 

Pearce iC HJ... 

Peel Mills 

BohbCaledooSfa 

Sayers 12*jp _. 
Shcftirid (ffick. 


Suntall 


Spiim... 

lrwm.1... 


97 



135 

..rex.. 

235 


21 


110 , 


: 88 . 


43 

+x 

ao 


14- 


35 


13 


86 


140 


24 


52 




Conv.BWSO/Ba 
Alliance Gas _ 
Am oft 


CarroU tPJ.)._. 
ClondaXIdn _ 
Ccmercle Prods.. 
Helton CHldgs.) 

Ins. Cwp. 

Irish Ropes 

Jacob..—. 
SunbeoBL.. 


TJtG-._. 

Uni dare. — . 


VS 

U5 

44 

99 

■TS 

41 

160 

.55 

■5 
116 
61 
11 
185 
70 , 


+3 


APOLLO 

- . Edited by Denys Sutton 

The world’s leading magazine of 
Arts and Antiques 

Published Monthly price £(.Z5 Annual Subscription £16.00 (inland) 
Overseas Subscription £18.00 USA A Canada Air Assisted 548 

Apollo Magazine. Bracken House. JO. Cannon Street, London, 
EC4P 46Y. Tel: 01-248 8000. 


LG. INDEX-411 -351 3M6S 
JULY COCOA 1,204-1.211 


OVER 
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(Current estimated annua? gross 


RAID QUARTERLY 


LAWSON HIGH YIELD FUND offers an above average income 
paid quarterly. Units were first issued in June 1974 at 3&3p 
(adjusted for subdivision) and have proved most attractive. ■ 
The Fund Is still expanding, and has already grown to over 
E7 million. 


YOUR PORTFOLIO 

1. Wgh Yield Ordinary Shares. 

2. investment Trust Income 
Shares. 

3. Preference Shares. 

The preference shares 
provide both slability and an 
irfira high Initial income while 
the equity and income share 
portion (currently around 60% 
of the fund) oilers good 
income growth prospects. 


GROWTH POTENTIAL- 

Our strategy Is to select 
shares not only tor high yield 
but also for possible future 
appreciation of capital and of , 
income. 

It is best to regard die 
fund as a tong term investment 
and you should remember 
that the price of units and the 
income from then can go 
dawn as we« as up- 
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INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co. lid. . The City of Westminster Aasur. Soc.* Bambro Life Assurance Limited ¥ 
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Hearts of Oak Benefit Society 
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Atlantic Assurance Co. 

See under Property Growth Aas. 
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For -Iteiing FiiiMr see under “j. Heury Hambros (Guernsey) Limited 

PD BOX 8& a. P«cr Port. Gxrertrery 0461 26321 
C.I.FUodMwS pl£4_l a4«tf. .j 42P 


JennGV- Wtf (47J 

ihudSlarTrua WStt- 


ta -as UJ7 

IBj . I 500 


.... .43 Ell . 

Barclays Union) InL (I. O. flhnlUd. 
TmnaOt.. Douctes. i aM. 06244886 

300 
190 


Schroder Wags' 

Delta Group 

PO Box 3012. Nassau. Bahanu*. 
DrttalnvXtKTS - [SLSllfl UftJ . | _ 

Dreyfus Intercontinental '-Inv. Fd. 

P O BOX NS712. N>«u. Bahamas 

NAVMar 18 (5TJCU3 SJ9) . . .J - 

F. Sc C. MgmL Ltd. Inv. Advisers 
12. Lauresee Pautuocy Mil. EdB DBA. 
01-623 4480 

lien Fd May IX 1 SCS3.43 J .... J _ 

Fidelity Mgmt. & Res. (Bda.) Ltd. 

PO. Bex 870. m ro tl t ca. Bennuda. 

Fidllil) AflLAae 

Fldellly InL Fund . 

Fidelity pac. Fd 

Fidelity World Fd 
Fidelity a cr. Mi 

Penes A fl nm] t 

Series B (Poeifle) - 
Senes DiAulAsx.) 


8.00 


51^3693 


SDS16B8 

-CUB7 

8VS27J1 


SIS13.42 


£293 

-bat 

£437 


£1027 

~! 


I 

(Aurora Aosi PM. B0£ 

Da Aral Min 29.4 

Du Grtr. Pacific - .. 1585 
Da lull Income .l . 35 7 
Do 1 iriteTa... 95.7 
Da Manx 61 Mori (246 


FJJLSLT. Managers Ltd. 

1. Charing Crosa St HeUer. Jersey. 


fm . Bond Fuad — PHuSlIEXO 
Baput Ma nag em e n t Ltd. 

305 Fu House. Ice House « 

HooiXon* »EU»:0l^e33S81» 

HKfcPW UTW ...PHB21B 22B[-10fl| 550 

Oliver Heath and Co. (IoM and Gib.) 

4. Irish Place, Gib GK345 Ini. tloMl 0884823748 
Warrante Fund (Xi- fU 64 ‘ 7L17I . . . f — 

Henderson BSM Mgemnt. Lid. 

P O B» M723, Nastou. RBtwniw 

HID -Samuel Sc Col (Guernsey) Ud. 

8 Ltfebnt SL, Freer Port Guernsey. W 

flaenwyTri. fUM 127JJ-M 346 

Hill Samuel Overseas Fnnd SA. 

37 Rut Nrena-Dame. LmWldlBI'lE 

NAV PC9SB lUS-OlXi - 


sub day June 9. 
Kleiavort Benson. Limited 
20. Fm church a. ECS 01-6238000 

Eorinvest. lore. F. 1 LOW 

Guerns^-Inc B21 57 

Da Ace tun. 1 612 6 

KB Far Ea«t Fd SUS9.73 

KPIntL Fond j SIS 0.91 

KB Japan Fund SIS20D4 

Slgru-t Bermuda — | US425 
-inieriiMllcuUm .. 18.627 ft 

•liutiondsn»n._.|M90 . 20.' 



229 


I . ’ I 

King & Shaxsou Mgrs. (Jersey) Ltd. (Rd Court Fund Mngrs. Lid. Target Trust Mgrs. i Cayman) Ltd. 

1 Chat-in* Cras». SL Heller. Jersey. 0534 3SCU1 p.aSftSL Julian* CL, Guernsey . 04812G33) P.O. Bex 710. a land UMnao.Csnua Is ' 

CiltfmWiw, ftU MS .(12X5 DrDgrtyJArt.ta.MX Jblrf .....I 5 00 Ta. OOahoro cap vRLSbZ 0S9II . ! _ 

Next sob day June 9. 'Ii 5S£?2~ES3 ’ - 1 7 41 "** ™ May =& Non dcallnr dale Jane 2. 

■SwA^TtaZSSx - -I &30 PMltic Holdings N.V. 

Old Court Commodity RL Mg«- Ltd. 

I” ™ Gl S-^ 1 ^ 41 7 ok y° Hldgsl (Seaboard! NV. 

— Prices on May asTNect dcollne June 14. Inihms Manafiemcnt Cta. XV. Curaeoa 

NAV per share Slay 21 sxsm-Ks 

For Triumph InL Ftld -Mgrs. 
see Keptnne InL Fnd. 

KB act as London payins aftrom only- tDtr. Fd Ua>’ LMT.!..."!6 lQ C i77l I — Tyndall Group 05343733L 

Lament Investment MugL Ltd. 

&SLGeeW.vSt.Dcuff]as,loM 06314882 7S»yyo.Haj-rc '»il76* U7 

SSSS«e=W ESI :l ^ “ ■— -“ „ 

Uoyds Bk. tCX) U/T Mgrs. ■ bch£Sreid&d:.::BtaB Mft| -lx 

PO. Bd 125, S Hdter. Jersey. 0SM 27861 JJ»y. RulMv =ft-..Jna3 1147*1 .. . 

_ . S7.R ._( iso Dealuvo tMon. iWed *Thurs. 

ScUeslnffer Fnd. Mgrs. (Jersey! Lid. United States Tst. IntL Adv. Co. 

P.O. Bex 197, a. Hriltr, Jersey. 05.9427311 14. Tbw AWrinBcr. Lmcaihcurt- 

nbteduJOKrte P.a Brae HR i2llGaunwir Anltgft.- 195.00 100 M 425, lLS.9Vd.Im'. Fwt _( J151L91 [ ... ! -fllfl 

iaNsosssssh as isLftss t -fe« m “ 


Lot, Save & Prosper (Jersey) Ltd. 

US 37. BraadSi.SL Roller, Jenny. 0BM2K91 
2.47 Saxe ft Prater lUomdaul 
957 TlnLGr.FdU0)'24 -1517573 bj 

IDtr.Fd MmW Bl® C 1' 

Udnc. FE Mar MBCSLni Z3 
137.1 


— Hamlllan. BcTimida. i St Heller. Jency 


Uayds TsL Otaros „154X 

Next OcalinK date June 15 

Uoyds International MgnmL SA. 

R ISllGcnmv 17 XjrIbw, [95.00 200001 

3aw .7Jj] 770 Intm.Fd Jersey.— pot, lid 

reSj.iiijl oin lot Fd Urerenhf c -plRtC ltLTTj 


— ChwschvMayaC .. 

— tAtvuat Unltil 

0 , seaa»oMn>2?.. 
lAccum. UniLil... . 

1.93 Gilt Kajrrfi 

3X5 tAccnm. Unitei .. . 
1L33 3-Wn IdL lla> 20 . 
lurl.Man Mjv 31 



bOO 

500 

11.98 


54« . 

H5* 

148X 

33J ...!!J 9XD 
4RJ ... | 9X0 

.. ».S ...J 1.W 

Bishopsgate Commodity iLdn. Agts.) 

194-200 aifllctrtSBle. ETUMTPF- 01-2836767 
ARMACQSI-.. .1 SMB J... .J - 

(WOTdll. . ! Q-4M f ... J - 

Bridge Managwneni Ltd. 

PO Bob 901 (tend Cftjrnm. Caytnkn [f 
Vbasfai- April 80^ - I Y13O30 I . ( - 
pa Bax NCI 15, fatesm. F3> BHun ft*. 
faSopuaF 38938.^14120 42.94) | 096 

Butterfield Management Co. Ltd. 

P& Bat 193, HBriltm, BermaOb. 

S!:dS 

Prices at Kay 10. Sal sub <te June H 
Capitol International SJL 
37 rue Ndre-Dwm!. LuxantMurs. 
capitel InL Fund -1 3TLS14.4S | | — 

Charterhouse Japbet 
LP3S0«aterBav.EC4. 01-3483999 

Adtroua-. ^^.00030 SW-Mlin £99 

. - • S!> =si 5oo3+o!S 7.oa 

JB 660 

Fcndte mW4« B7B|-0lS 700 

gMpMrFuiie . -Sn.46 ite) 

HMCftpa PW4 SJJ^-OXi 2JM 


F»r*l IntnL Sl 

Firo Berlins. lO 


■Muld-Wav— 1*37301 4BUS!'lUq 300 tin- raumiwt _pi)U»Xi UMI|-UU1J — S- C. Warbarri & Co. Ilrt 

0 (B 4 29041 International Pacific Inv. MngL Ltd.' jb & c Group (xXO(z) J. Heniy Schroder Wagg & Co. Ud. 30.Grash3msroM.ErtL 


I - oPO B« KS7. 3ft PHIS- Sttocy-Aurt. 

— Jatriln Brauty Tre..|SAl.66 J7B|-ILB1) 4 99 
J.ET. Managers (Jersey) Ltd- 
08344682 POBCS 194. AoVlTst Hsa. Jersey 0B)g4ll 


First VJklng Commodity Trust 

8. ft OearKv'x » Dreujla*. I aJii. 

FU'iItCiilU. |S£2 TTOf . . f - 

Free World Fund Ltd. 

Bun afield tiHj. Honullcn. Bennu dft 

XA\ Moym _ .. . J 5DPU093 J-JB2) - 4®i Floor. Ccmruuffil Lroiro. Haul Kong 


Thrar Qusyrs, Terser Hill ZX3F5BQ 01-0264968 UD.CberoridcfiCA 
MfcC Ulnad 1873 _901l -Lti »64 SUSU37 


lAccum. Units). 


Jersey KxUnL TsL ..P35H mOT 

.Asa M April 30 Next vub. rte Btay 28. 

Jardlne Fleming & Co. Ltd- 


Cold Ex. May 28 
Atlantic May 35- — 
AariftCea. Mm 



-? d «3M TWialftW 
^ AstaaFdK 


.092.02 
H , 
LSI 


J ”1 ii 


01-6004290 

(-at 
-at 


O2-SE940PD Chv. Bd MOfaZT. ..I 51S&65 

' 269 BsrrplnLMay 37... Sltaft32 
- CrJiLWd April 30.) SUK7J0 

Whrburg Invest. Mngt Jrxy. Lid. 


G.T. Management Lid. Ldn. Agls. jSdlS J^Fdr 

16 .<4. Hsnih'i-LMJrand Landan EC1A 4EP jsnhneSxLA-t 1 

Tel 0J-G0U M61 TLX. 886100 - - - - 

Managemw International Ltd. 


J tnbnc Phlp. Tst 
jarcSua Plan, lac .. 


SHX34721 

»IK224£4 

FKK1289 

JUS12.16 

SHKft48 


NAV Are. W. B|«hr. SUS4U7. 


230 

-137 

L99 

240 


_ DorUns 

- Singer & Frledtander Ldn. Agents offESISai*' 
^ aacmnsuac 54. ni-MBWfl HlTiS®5'. 

.Samuel Montagu Ldn. Agts. Drfarfcntii |DMS.n zjja-Miail 806 stares tsl ,«a>- a>... 

1 14. Old Rroad S.. E.C2. 01-5886464 TnkyoTsL Appl 30 [ SL ; S2 , LII7 ! J 249 -niTMte n 

Slater Walker Ins. Co. fCU Ltd. TMTUdMuyi2„ 

2J7 a Grunge Place, st. Peter fm. Guernsey 


Z 00 tiTGp Kay 12. 
— UTJewyAli! 1 


FF9J40 

64« 

-2M 

Sana 

w 


siasa 

at 

-0.49 

8S6 

ns 



£5J4 

59fi 



Hri/cr. Jrv. Cl OSH 

sima 

uc . . 

£2031 

M-5S . . 

112-49 

12.8D . 

sisiia 

1141 . 

0166 

11*4 . ... 


c o BJt td Bermuda front a, Hsnltn. Bmda. mb trot Ifnlr 

AnchtxGUt Etkc_,[€ 9 J 6 939 | .....| ift« F« -Jeiwy Sanng Ba n^ se e *T 5 B Ltu: 

Trust ireaaireRr 


K9J6 

939 



BISLM 

132 


W.5035 

M0 


61SL63 

IB 


M.7 

— 

..MM 

pp-1 1 

239 


BA0.91 

09? 



Ancber tell 

Anrhcrt *B' Uni _ 

Anchor Wall SL-_ 

Dr Aral Jerie- — 

Dawanano. . 

Anchor Ausl._, _ 

G.T. Bennuda Lid. 

Bk. re Bemads Frau &, Hrenltn, Bs* 


257 

205 


291 VTre4tfa«)di.Hay28_| 

„ . _ . _ - . Slater Walker TsL Mgt. (Jersey) Ltd- 

Murray, Johnstone (lav. Adviser) • 2 <.churehRL,st.ifcli«.Jen*>. 05M3f8Bi 
WLHaicSU.awSow.C2. Mi ^lSSZl Growth Invest— [359ft 28031-1241 200 


World Wide Growth Management^ 

6S2 1-29) 300 10a Boulevard Rojal. Ln\cmbcorc 

K>ldVndc Glh.5n_.)a.1L?7 [vfl.BJJ — 


Z-07 KenqyGee Management Jersey lid. 

2M 2 Chari tu! Cnw. SLHdtw.Jresw. 053*29041 

iW Sft9i3:; I B.71 


■Hope a- Fd 

jWin- rgy Fund ... _ 

■NAV 


sr 

5V . 

15. Xw Ul 


):::::[ - 


Intpl, Fd. 


NOTES 


^Ta_.j2M.l 140. ft 

Oft Knt doallne . 


tS 1 5US29J7 ...\ I-, 

7... P5595 16200-083 U 

1 fSLSliCp .. I - 

. I SUE581 I 0‘ 


Kemp4>rtnC<w-S 
Reyaelex Mngt. jersey Ltd.' 


Bests rf. Maras— 

DaaUdHeyzr 
Bm-In*F3tey2ft 
GLSFdMaj-: 

G-T. Management l.\sia) Ltd. 
H'nrhunn Hw Harroirt Bd.. Went Kont 
UtAsaFd. 9d« 1JZ) 1 


1-36 PO Bex 86. SL ttellcr. J*wy. fEmi 01-009 71770) 


X.95 


Fonsclex.— — 

Keyrolft»lWl - 

Fcnsrtex Europe..., 

Kcyaetoc Europe 
JxremGib Fond 
Kvyvdcx Jas»o 
QcnLAaaeteAnm- 


FF1703 

5US16B7 
IC661 7 20] 

fttl M 


*006 

-riUJ 


290 

£42 

250 

272 


Kegft SA. 

Ida Bouleronj RoynL Luxenfaowrg 

KAVKn-21 .1 StSB.94 I — 4 - 

Kegft Ltd. ' 

Bonk d Bortmido Bld^s.. UanUkaL Bn&dn 
7MV»m-a~'— [ £i38 I 4 - 

Neptune IntnL Fad- Hgra. 

1 CharinECiUM.SL Heller. Jay <£3429041 BacmellcTU.SLSavlour. Jcncy 
imcmatiaia! Fnd 1277 292^ -111 SOC J£B Unite ..11503- • 357 

-As re Ma> 38. Next «ub dn June 4. Prices on 3tte- 28 m 


(Vices do n <* Include S rmruum. when. 

Sorinvest Copper Trust Mngrs. lid. 

PXl BoxFft S. HcUa, Jitney OCT 28138 («■ Ml huHHJ: iirca-n a 

Surtavcst Cpr. Trl..|X 4.M 14.74} >0 04j — lacludc all iwpcnsts. fa Todov's price, c V»3d 

Sarin vest Tmxt Moaagers Limited orrajngprKT. h ^Sibuitoi freerf 
S0..V1W1 sneer. Dcudns. IjM OGS4Z3914 * “««» price- mcludts all apron except 

7teSH«r-ntia__|loM 109J] riUI - S5 "?”£S*“ , V , kL > ' ^ 5 u ?I rd 5?®* IwludS 

TSB Unit Trust Managers iCJ.l lid. * PiSSS^r'* pncfjv %ct re mk tmroafiSro 
0534 Timm utiles indlc.-acdty* 9 Gucrmr* 

j*..-™ „ .jwi-.w* . bss-«e ssar** • a ” w — ™ 

Price* on Mik- 20 Scan sab day June 2 
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FT SHARE INFORMATION SERVICE 


The Financial 'Hines Saturday May 29 1976 

HOTELS — Continued 

!*.i 5s 


-Sleek j Pnrr j 


irw; 

rw|fir*jrfi 


IS THE INVESTMENT 
SENSATION OF THE YEAR 

fo r details of rhe Jius: chan 
advisory service von have over so-i^ 
send this e*'.:j-e:i'erii ic 
CHAP" m\JLY?Is * Tp 

•-OKDOK r- i 



Canadians 


Rich In 


J*- nrj nil 


YU 

cun' ]r» ij> 


"'BRITISH FUNDS 
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43 ■ 


103 

9J • 
93’, 
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a 3 
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100 - 

£E'i 
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96>; 

86 

881; 
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86 
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■ bt| I'lrH 
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fj«1 J 

[Trsa-vr. *".7*. (erf— 

99 

_ 1 

6 57 
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981, 
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9<»i : ie 


10 54 

95.'. 
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96 * 
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,7p»' T+“ 

95 

* ;• 
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42 r. 

Tri-i.ur> i;:.pc — 

99 -,i 

-’.r 

11 52 

•*n 

T'.'a-nn 3pc TTs. 

93= ,«fl 


3 21 

92'., 

r.ta fi'" 4t»- T; ~ . 

94«d 

-•1 
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90> 7 

Tna-arv&jx IS^c: 

95 ‘j 


940, 


Te-J J-j ldi; T -v TSS 

9T- : 


10 73 
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Ewfarnr :fx '7>»7.tre 

91 j 

♦1. 
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<«Ui 

Trsurorv ll>;t. , '3n . 

98 '4 
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85' e 


3.50 

737. 

□iTtnt l.*p- T4-7? 

86 s e 


4 91 

9A x 

riTTHun 

95', 


1095 

8?v 

□cernr 3-uv T-to 

8SS, 

^-: T 

4.09 

91 

Trewun &rc ISfit s . 

Sl'i 


981 

92,4 

Tre^un . 

92'j 


1030 

82>a 

He* up rc.p- Tr^ti 

84H 

* > 4 

4 17 

71 

tundiriL S-jpc Tftvitire.- 

87. d 


6.03 

97*. 

T:rn,ur. IGy^. |S«| ' 

97 ‘.i. 

•+' 
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79 '4 

Trea«jr. I9T^NI 

80 


4.37 

91'x 

TreavjnO'jr,- lpgi“« 

91v 

-1; (10.67 


10 91 


ii :b 
1119 
971 
13.56 
779 
880 
1165 
1LW 
■ajl 
18 01 
8 04 
89S 
1197 
8 37 
11 76 
12.01 
824 
913 
1214 
8 76 
12.14 


Five to Fifteen Years 
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87* : 
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77?, 
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3* 
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1hn.mvK-iK 
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73=4 
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7S 
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79?; 
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10 49 

68i; 
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71 

Trca-un 7W TAJIK; 
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Tron-sport 3pe 'Tf-f® . 
Trcasur. fpv Vi4S . 

47rt 
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946 

°6 

68 '4 

Ttvaron 13pc IWip. 
Trro,urt 8-4 P7 Site. 
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rjB-'juJ 


13 76 
1154 

6*61 

Fundi nyi'jpc ST-HLc: . 

531 
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12 54 
10.09 
11 74 
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10 • 
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13 «- 
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1 a=.iv»'irir Sp 
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Du.Jp- Cvh tin - ' 

r7' 4 to 

l 4 
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_ 
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5»f 
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_■ 

3‘ 

E2 
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16 
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16*4 

+ '« 
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y. 

26--P 
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17 

ItTWmI riil:* 
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27 
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?5 
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In) *«U a- SI . .. 
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54 


16 

Males Fora I 1 
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SLtH) 



2b 


««, 
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_ 
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Wp 

Fljci-iuxSi . . 

ZBicpd 
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R:r.U{cD 
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EL 00 



2.1 

25 

20” 

Ri-val BkCan SI - 

29S 
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25 ‘a 

2Q.‘ 

SeacrtunCul?! . 

21*4 

+*'i 

80c 

- 

21 

16* 

13,1 

Tor Horn Rk-'I 
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?5 

n 
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i:»i 1 an Plpc3>,v 
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51 
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WNito pac. 

750 pul 

+10 
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— 
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BANKS AND HIRE PURCHASE 
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UifLh Ln 
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Price 


ML 


Oh 


! |vw 
|rvr|rifs| P/E 


Over Fifteen Years 
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300 

75T, 

35J; 
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70' s 
57S 
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311? 
65 
4e' f 
HI", 


S7S 

Trea.ur. lEiFC'ECp 

96 U 


1391 

8Y* 

Trea>un IL'-jc Fte 

94'i 


13 57 

91'; 

Tnii- 12:3s: Sl.iS 

93U 


13.97 
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FumftndSpc I393J; 

52 


2LS3 

6b' s 

Tivasun Spr WK 

68?: 


1318 

.N-’i; 

■j* jpr ‘9r*9n 

32. 


923 

83 "i 

Iriaxun t2<4p. 

91'. 


14 06 

66*, 

rrca-un 9pc 92!*'~ 

69 

... 

13.41 

51 

Redemplicn 3p' 
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930 

SB 

TYcasutv Wipe 97S 

95 Li 


14 17 

39*4 

pc. Wipe's: -.vs . 

99-* 


1419 

o**t 

TrcascrvS-jpc iwrt; 

6b 5 


1353 

SOh. 

Treason (P^'SuSKi 

517, 

... 

1316 

65'; 

Trcasun HI .-pc 15£Cte 

72M 


13 73 

27*4 

Fundinc S-pc KmH 

29*b 


12.48 

5Wt 

Tre*un »pr '0SV6H 
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13 88 

39S. 

Trcamr. ji jv OR-1— . 
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13 79 

52i, 

Trtatun T tfc 12 l.te 



14.04 


14 06 
1414 
14 14 
1336 
15.77 

12 23 
14.16 

13 91 
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14 21 
14.29 
13 96 
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14 03 

13 93 
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1 05 S 
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14 52 

24 - F 
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1186 
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C«r/ 3i^c >J Vi 
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17 
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IS 
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73 ] 681? ape stork T7-SL. . 


B 06 1 
7.08 i 


1L58 

11.77 


"CORPORATION LOANS 


34'j 

B4i; 

BiroihamJ'ipc T5*8i-. 

88 


10 66 

329 

*71- 

671; 

Bn.-tciS.'pc T57T . 

95* 

-l, 

6 73 

13 03 

03:: 

91*4 

Ewev ji.-re ‘tet; . . . 

92*4 

-1 

597 

13 25 

Q 5’l 

42- ! 

G L C ~4PT ]?77 _ 

94 


771 

12 67 

10"!; 

on: 

Pu fc 

95'j'iJ 

-1, 

13 04 

13.54 

7?1; 

74-4 

Hen.-5‘ip:TS*> . 

75 

-1* 

659 

13 16 


91-; 

Ij»er««’l7w 76-77 . .. 

931; 


749 

1248 

Srii 

74 

pi> SVpt 80^4 . . 

811; 


749 

12 48 

26 

23 

TV, 3-^.' lrr*d . . 

241; 


I4 86 



90 

6bN 

Lrr LVrp P;rc Ta-TE 

S8 


I486 

1288 

63 

75 

Do i»4p:-8W5 

781; 


1L98 

13 65 

911; 

E7’, 

LfC 6pcT5.T8. .. 

89 U 


667 

1283 

753; 

64J 4 

rvsSa* 1 ■■8i. 

72N 


7.70 

1310 

b~ 

601- 

Li’NjicB’OS. _ ... 

64*; 

-U 

8.78 

13.11 

59 

52*; 

rvi^ic 8587 

53nf 


1030 

13.87 

601; 

20'; 

Dr ^pr 755-90 . _ 

57 

-1- 

1234 

14 31 

221; 

19 a 

D; :<pc 2B AfL _ 

20*; 


1234 

1431 

°3!4 

90 

Width Rijrr 7>r . 

92rt 

-;V 

678 

1216 

7« ! i 

741; 

Dn'P.rcIfW . 

76'j 

-"« 

687 

13 39 

40'.- 

SSI; 

V*wra?rir:*' J FC "W80 

87*4 

+'4 

1039 

13.21 

101*; 

“71; 

Wanuckir.;M980 . 

99 

x-1 

12.63 

1277 


250 

5130 

J°0 

128 

60 

195 

■469 

£46'*. 

■350 

£148 

IB'; 

720 

705 

.325 

£29.1 

350 

46 

135 

292 

75 

320 

£14 

£27 

33 

ei>» 

83 

S' 

31. 


ii 

370 

971; 

40 

155 

377 


290 

80 


220 

585 

263 


i, 4 

141; 

715 

58 

228 


COMMONWEALTH * AFRICAN LOA. ' 


lOCif 

91 

fi? 

"4‘» 

66'; 

•SJL. 

74 

43 

62 


Sg 

75 

691; 

SO^ 

90 

671; 

t»5 


;-.\a*.6pc 7+7* 
•Da.-vrTS-TR 
■Pe 3^-7743. ._ 
l-Pr. Syc 91-*!. . 

YZAtrOTKS ., 
|-*tv fire 76.lt; . .. 
IV- Tjpr 153-56 

Khwi^rc evm 
no Apr "Ml. . .., 


98*- 

S6 

7S*;tIl 

691; 

64>d 

81 

68rf 

26 

42 


6.14 
6 47 
695 
798 
4 74 
755 
10.93 


:t98 

12 96 
1293 

13 36 
1129 
13.01 
13 26 


'S'; 

100*4 

106 

66m 

971; 

100 

24- - 4 

94 

871; 

8Si 2 


LOANS (MLscel.) 








i* [ i w! 

mnm 












IT* 





TP 










Ur-f* 






















1472 
1540 
1384 
UI0 
14 50 
12.40 
14 30 
14 61 
1110 
14 60 
1220 


ira 

HiCh Low 


FOREIGN BONDS & RAILS 
I Price l-rorinh 


Sack 


- | Gross 


Red 

Held 


IS; 

?o 


94 

1°4 


67 
47 
11 1; 
55 

& 

202 

71 

163 

481; 

*81 

395 

D'tB 3 ! 

71 


Q 

.kniofagaiiaRly 

10 




2« 

Do Ape Prd . 

29 

.. .. 

R— 

“5 

ferlia H.-pc .Ac*- 

' 95 


<H; 

94 


94 

... 

3 

142 


194 

.. 

9.12 

55 

Greek Tpc.lss . 

63td 


3'; 

55 

DngjT3fl?uh A'» 

61 


3 

35 

I»o4rr Slued A*. . 

47 

i-2 

2 

30 

Hone 24 . Vp* 

30rt 


41; 

50 

|i.elaiMf-.FC Seffl 

52 


61; 

70'; 

InHanifTI-jx.-Bl^S 

71*4 


7'? 

bt-A 

Do'J’jJK 91-93. . 

69'; 


9’a 

165 

Jacan f[( 'in Ai . . 

200 

+2 

— 

62 

[*o6fc'dE88 

71 

.... 

b 

150 

Peru A:*.3pc . 


.... 

' 3 

17'; 

Born man -i pc O 

181;* 


_ 

S70 

SGI WirhWt-lf 

?70 


9 

S41 

Turin !>p- 1991 . 

391 


9 

Id ME? 

TiirinS'.-tc 19B* 

njiS2 


6>; 

69 

LrurujiS.-fc . 

69 


31; 


919 

13.21 


1555 
f5.D0 
f433 
19 32 
15 83 
14.64 
14.88 


10.65 
2 01 


1286 
989 
10 00 
7.10 


l'?. 5 DM price* exclude inv. 5 premium 


AMERICANS 


IK* 

Hich In 


Seek 


nii. | v id 
Ciiovi rrriGr's 


27»4 
SO 
48'', 
J3U 
26 
14': 
33 -i 
?b’a 
H*?p 
14', 
89 
47 
40 
& 
'S': 


££ 


26'; 

52*s 

30* 

W 

25>; 

iri- 

92 

61“ 

36', 

.'3, 

33'j 

7. 

14 

71 

50': 

36-*. 

16'. 

30': 

45 


• «« 


123 


10'- 

29»; 

32': 
25'* 
51 'i 


267 p 


:o-- 




13‘, 

4.7 - 4 

y.<v 

24.- 

175* 

IS-. 




:.i\ 


16^. 

45* . . 

20N 

*11; 

80c 


15 

AMF.V.Ccnv RT . 

50 

C*J V 

— 

35 

VkkSI 

471,01 

■*■!•» 

51 75 

— 

31 

BakTliunJ '.'Tt 51 

38: : «d 

-'4 

Shr 

— 

17 ’4 

Barnes Grp. 5*Sj 

ZZS«i 

4.1 4 

si -5 

— 

12^4 

Belli He* ell ii . 

15'jd 

-1. 

84c 

— 

2b 

Bcn<ti\ 1 iTp 5- 

34"- 


S220 

— 

25^ 

&Hh Steel SB 

34N 

+1, 



459p 

F.I-T,ficF<T (Op, 

532p 

-21 

2CV- 



B5Hp 

Frun.-.'.i'-k ‘ oren |i 

13 

♦ i; 

44c 

— 

67i. 

B’ir7^ichri.^n' S.i 

3DL, 

.I* 

63c 

— 

j*N 

rd>£i. ; « . . 

44*4 

+ ■5 

Ub6 

— 

72 

'■PCS*; 

35 V 


*230 

^^1 

19*1 

■.'arhrjuindumSO. 

27U.C 


S5e 

— 

55 ij 

(VerTpllanl 

74 

■Hi - * 

S225 

— 

1^4 

iiampiun Ini In 1 ". 

m 

*'T 



20'f 

vT]*o M Mn alia 

22' e 

+ *e 

t-TU 


41*- 

■'hrM.'hnniehSl . . 

46 

+ 1 

5152 


78Sp 

Chr* slw 56*4 

15t 

+ ■■ 



22 S 

I.UlCuITS- 

276i 


%e 


s.«p 

Ciivlni 3121 

782p 

+ J 

6bc 


L»>4 

LVi Cm It: F.Sl . 

16 <4 

-‘,1 

S 2 

^^1 

191. 

trtvaii^P.Si . . 

20 

+ 'j 

76c 

- 

22G 

CnlMruL* SI . .. 

39'; 


5200 

- 

28N 

1 ijnl 1 III rh.11-- 51(1 

41 >4 

*'? 



*4:-, 

' mil ml 

57 


S3 40 


28>- 

i.'rinT, Zell £1 

37i« 


BEil 


211, 

'.■usle* 1 Hamn»rSj. 

30i s io 

+ *4 

SI bO 


2*', 

Eaton * 't H*56 . 

31 >d 


tilil 


bi'r 

Eivn J7 

83v: 


tSEj 


17-. 

FiribJiw*" Tires . 

18 1; 


SI 10 

_ 

H 

Fi'J*'hlca«iS3 

17. -id 

A N 

9br 


23~ 

nuori.nry S!f 

29 V 

-3- 

bfle 

— 

.15 

l.ardWi-iurSS-. . 

45' ;*U 

+N 

SSI L 


20 V 

MTS 

22\ 

XJ 4 

SI 60 


36, 

| ^-*1 Elrr: S^-,- . 

41', 


tiClJ 



■ iiUerrSl 

245, 


SL50 


2b'.- 

Hiei'?bi. , ll SI >• _ 

36m 


SL40 


,11-. 

llulivn-E.F *5-1 

1-*1; to 


60c 


178'< 

I B 31 '>.rr V. _ . 

211a 

■*& 

S70 


55'-, 

In«r-dl BS2 

73 r , 

*1^ 

5268 


749p 

J 1 In'emamndiii 


-26 

85e 


22 

Kai-er At S-i_ . . 

28 v 


SI 20 


23'x 

Want Hwi 1 «WT 3*» 

30 J r 

4^ 

51 90 


11- 

Kerl Lynch II 35; 

20 


30- 


40 >4 

UoniJMSSt.’.i 

486; 


SI 30 


15 

'*y!rnF>nrn ,•» 5! . 

15V.U 


SO*. 



*»*■ err-lll S»ia .. 

49m 

+ l 4 

SI 83 


■JOu 

F'en.-j'-.nrini . 

136| 

+ U 

— 


175; 

>iatcri W- I.SS-i. 

21'. 

* 

84.- 


lav, 

> V *',.rp SS 

£18'? 

+ ' 4 

B3c 


891r 

B k l..im»&'» 

907p 

*16 

*40c- 


lb'; 

Fk»n.irH 3S 


a. 1. 

SI 20 


lb’; 

Rich*l-n WrrllSI*. 

19'; 

+ 1- 

6*1*.- 


23?p 

Sul-HF'SId 

313p 

-6 




.V*4 

.-hi.il * 'll S 1 

55 


EEfl 


705r 

Sir.ci.T-Slii'- 

16U 




31 4 

-ii rr;. F.i.i.: S 1 ."** 

391- 


7 be 

- 

21V, 

fm'iw sic 

29 ; ? 

4* j 

iim 


Tl', 

r*-:i*".*T-* Inc 

23’. 

f J , 

51 76 

— 

1:2,. 

Ik. In -*i ?l 

132r 

-1 

10*, 


10 j 
1, 

iTe-cn H t 4 Si‘lt-. 
■*>■4- .-3*325 

12-: 

21'ccfl 


51 00 

52 

— 

649c 

Trai jrin.111-1 Si 

845p 

-5 

72c 

-■ 

b?-: 

1 - s:,*| -Ti, 

64-- 


52 sn 

— 

7 Wp 

• •rsi 

991 1 id 

-3 



lb 

lr.-f- 

19*, 



-- 

IT- 


17 >4 a 


31 20 

- - 

10 


44 - 

♦1>4 

SI 

— 



11 

-'4 

?o. 

• 1 


22 
151 
20 
06 
a <] 
3.1 

3 6 
33 
2.1. 
14 

04 
il 
3.6 
17 
17 
2.3 
54 
19 


2.7 


29 


St Ij’.I Premium 47V* nn Sl.TWfl per £1 


Lwin-riinn factor '1471*4 ill.SSSTi 


42 

210 

224 
131 
£16 
350 

82 

225 
54 
70 

123 

2b6 

40 

147 

32D 

£341; 

£32 

63 

TO 

87 

2°0 

405 

295 

31 

75 

454 

57 
62 

385 

30 

£19 

58 


272 

20 

150 

247 

61 

235 

£11 

£19 


£18 

63 

12 

28 

1!; 


10'; 

1245. 

36 

180 

19 

30 

ITS 

IBS 

% 

950 

290 

68 

150 

32 

50 

96 

Z10 


106 

262 

£72'; 

£71 

SO 

26B 


oa 


222 

315 

240 

lb 

52 

?b0 

6>j 

40 

515 

17 

Ell', 

48 


Ate-ande' D.£l 

205 

-7 

1L67 

_ 

RF 

_ 

.Wceroene FI JW 

£92 

+ H; 

922 *» 

* 

41 

♦ 

Allen Harvey £1 

370 

25.0 


10' 


Allied irish 

104a 

+1 

Q6.89 



66 



Anglo C«unl ... 

41 





165 

ArinUinra L £1 

165 


+7.61 


71 



Ausl i\Z£] 

463a- 

—4 

110 01 



3 ■ 



Baok.AfiKr83.US 

£44* e 


0S1.56 



?( 



Bk Ireland!!. 

290a 


r!35 



6* 



Dj liJie Com _ 

£117*2 

+«; 

Q10»4 



fR* 



Bk Le-j.-m .VIII . 



QIA'N 



81 



Bk2rurniil1v£] 


725 



5.1 



Bk. N S.W S.A2. 

603 

+3 

Q?8r 



76 



Bank Scotland 11 

265 


887 

35 

57 

85 

Banker^ .N'XSIO. 

£28 

+ ^« 

«S3 Dt 


*1 

— 

Ban-iaccil . . 

285 


8.99 

4 < 

4‘ 

7.1 

Botev i&nvardl 

20 if 










BrmrnShiple* £1 

159 

.... 

g754 



7.1 



I'aterRjiiarll 

260 


15 73 


9.i 


*.Ti«eDi« ntaio. 

61 


3.8 



9A 

— 

Coml AiU'SAli. 

280 

+5 

gi4*-. 



7« 



Cam'rht DMIU . 

Ul% 


Q17". 



76 



rhjSvHbkKrlOO 

£19 


Qll"- 

— . 

46 



Cannihian I0t-. 
Cred France F75. 

5 










£18 


39.7-fc 


4/ 



Daw-esiG R .. .. 

76 

+3 

5?S 

2* 

10.6 

50 

Davmay C«aj — 

12 


05 


6.7 



F C F min re „ 

33 

-5 

L5 

2.1 

7.0 

112 

TiratNaL liT. 

V* 








DaWm.^7583 

(JJ 3 * 







Fraxer Ans lOp 

12 


076 



97 



tferrard Natiil . 

265 


13 3 



77 

— 

Orths ‘.V* . 

36 

-i 

L79 

_ 

76 

_ 

Gillen Brc* El . 

185 


130 



101 



GoHe D 1 Mra 5p 

20 


0 79 

L< 

61 

17 6 

Gnndlak-s. . 

36 

-3 





— 



'Kimnesf. Pea — 

191 

-6 

p« W 



67 

— 

Hamhro*.. 

138 

~A 

S'. 75 



6.4 


Hill Samuel . . _ 

96 

-1 

13.87 



62 



Da Warrants 

950 

-n 







Hone Shnc£25D 

300 

+1 

«)5Bc 



LE 



JeuelTEnnbN-- 

70 


4 16 

__ 

91 



Jijseirh 1T4M11 £1 _ 

150 

-10 

1*47 


66 



KritiC IHjtuud . 

32 

-1 

ill 



* 



hint* Srax 20o. 

50a 


11 



9.6 



KlenvicnBX 

% 


34* 



5.7 

— 

Ucrdsfl . _. 

217 

-1 

17.4 

4? 

57 

73 

Mans-tn Fir 20p 

34 


*1375 

14 

14 7 

75 

Hercim Sees . 

106 


7 76 



4.0 

— 

Midland £1. . 

265 

"3 

1147 

22 

6.7 

9.B 

Do fl?*-8303 . 

£72*^t 

-1- 

QTIVN 

Si 

noi 


Dul J'aMRM . 

£/3*4H 

'4 

uw. 

el5S 



Minder A.;c«s . 

53 


t?9S 

24 

86 

80 

Ns.Bk.AUj1 SA1 . 

282a 

+4 

iQB*i+. 

_ 

5.2 



Nat 1.0m. Grp - 

70a 

-1 

714 

55 

47 

60 

Vo< V,es» II 

225 

-3 

8 55 

42 

5 F 

63 

Schroder II ... 

340 


9.31 


42 



hwromhe %K El 

250 


13 82 



8.E 



aoierWalka . 

17 

+1 

315.61 



50.E 

— 

SmlhK. Vuh . 

60 


408 



10.4 

_ 

and d than II 

410 


1 15.75 

3.0 

5.5 

7.4 

Trade Dd SLJM 

S7 


Q44c 

3.0 

6 3 

5.3 

TsJ Bk. Air H*. 

44 

+i 

QMS 

4 

9.4 

* 

L nice Disc £1 

315 

-5 

17.16 



84 


IDT.. 

18 


B- 






Well. Far k !V . 

£18*. 


OSLO 

— 

2.E 

_ 

WinmtotSOy. .. 

48 

-2 

12.92 

— 

94| 

— 


05 

100 


1234 

87 


1119 

54 


Hire Purchase, etc. 


IE 

28 

£92 

.95 

28 

65 

a 

o3 


17 

£52 


18 

61 

Ifci; 


Bril DcPsiertat 
k , 4l , Je'sH<UL"l9r 
ICieB'creFr 100 
Ue-i.iscci3)o 
ijia&cLFin IDp 
fret Fnucctal . 
Srlc. Credit I0| 
IWagcr. Finance- 


a* 


- 



17 

-3 

era 

33 l 

7.6 

£55 

+3 

tQ12°» 

- 

24 

68 

-2 

3 23 

L 3 

T.5 

18 


11 

L9 

14 5 

61 


3 97 

iS 


16‘; 

, 

11.59 

M9[ 

49 

-2 

30 

22 

9 4 


46 

■£44?, 
1 126 
■94 
24 
41 
111. 
80 

6-2 W94 


111 

55 

113 

5.B 

73 


BEERS. WINES AND SPIRITS 


£130 

OJiKj 

22'; 

65 

57 

65 

13'; 

65 

68 

62 


77 

52 

361; 

114 

158 

■104 

70 

34 

108 

70 

52 

72 

158 

16 

185 

30 

44 

66 

-150 

1*0 

123 

39 

100 

310 

50 

65 

250 

97 

61 

295 

74 

141 


40' - 

Alliod Brews. 

63*’ 

+1; 

3.2 

1.91 

7.8 

10.4 

7.3 

■Vmal Dril.Frlflp 

24 

11.95 


.125 

10.J 

Ibi- 

Bair* Huchiac.. 

361’ 


+0.56 


2 4 

84 

97 

Ba?? Char’ ?r cm 

94 

+2 

+3.94 


6b 

91 

133 

Bell Aithnr 50p .. 

133 

~2 

556 


6.4 

bb 

73'? 

Dcvkhnarms. .. 

102 

+2 

05 

4> 

5.3 

0 

b4 

Broan -Matt hen 

66 


1281 

IL 

66 

9J 

27 

Buckle}-'. Brew. 

27 

.... 

10 91 

4.1 

5C 

72 

B9 

tUilmeriH.pl . 

97 

... 

K2B9 


4b 

84 

58 

Burtan»T*d ... . 

58 


252 


6.7 

6.1 

41 

fill Lon. Def. .. 

42 




74 

19.6 

5b 

Clark 1 Man hew 1.. 

64 

-i 

M27 


10 3 

102 

142 

DiriillPri 50p.. .. 

14512 


538 

2J 

5.7 

15.4 

11 

SliSiRchmtfray- 

13!; 


103 

Ll 

127 

1L4 

172 

Menihet™ 

174a 


3.6 


J.i 

121 

18 

GondoaiLi lOp.. 

21 


0.5 

rl 1 

3.8 

13.1 

38 

■lauch Bros. -Up . 

39 


t2/6 

m ' 

1L2 

6.1 

58 

GreenallWhilley 

61 

-1 

1ZL3 

w) .1 


10.C 

12B1; 

['jrvene Kins — 

147 

-2 

1428 

3.0 

6.5 

1L1 

121 

ULianes; ._ — 

130 

+1 

5/1 


I_L 

12 

741, 

HighJdDut 3)p. 

98 


4.7 

L7 

7.4 

122 

29 

Invergorden 

31 

-i 

1.7 

24 

8b 

75 

IJ 

Moral Ian. Glen .. 

80 


3.74 

3.1 

72 

b.e 

293 

Morlaodll . .. 

310 

+5 


11 

5.1 

14.0 


iandeman — 

40 

. .. . 

2.31 

LB 

BS 

95 

52'? 

SconiNea 3)y 

551; 

+'? 

t2.52 

LB 

7.0 

121 

200 

Tea-h'rl*rt5ilp. 

237 

-3 

9/5 

4> 

hj 

♦ 

88 

rriieawheiCjO? 

88 


3.73 

20 

bi> 

128 

tl 

rnmaun 

47 


244 

1.6 


119 

248 

Vnuxll 

248 

-2 

11285 

21 

8.0 

93 

62i; 

Wpirhrcad V . 

64i; 


1294 

LB 

70 

1L8 

132 

Wol: IiudJc.. ... 

136 


14.67 

26 

5.3 

109 


BUILDING INDUSTRY. TIMBER & ROADS 


85 

lib 

2?'; 

179 

77 

202 

32 

174 

£111 

31 

14 

30 

52 

bb 

21 

25 

57 
45 
»4 

58 
89 
22 
57 
39i; 
28 
71 
21 

165 

20 

13 

43 

80 

75'; 


75 

21 

67 

344 


70 

49 

73 

102 

74 
152 
341; 
120 

87 

b4 

13 

219 

b8 

23 

22 

34 
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3.6 
93 

5.6 

8.4 

8.5 
10.5 




llri 


4.9| 

16.9 

93] 

111! 

53 

6^ 

9J( 


9.1 
[111 
10 JJ 


3-aioai 


lU 95J 


s.« 


2M 


L6[B23 
7« 
10.7 


89 
133 
4.3 142 
5.9 6 

4.7 5.9 

9.7 53 
UJ 84 
83 7.1 
5.0 

. &7 
22 ) 10.6 
92 


19l 


nr- 




6.8] 


110 

7.2 


302 

105 


43 

49 

53 

3.6 

SI 

7.6 
23.0 
4.4 
48 
9.8 
83 


3.9 

[273 

7.4 


6.7 

93 

8.9 

6.6 

21 

63 

1?9 

65 

82 

48 

6.4 


M 5 

86 


6.4 


62 

71 

4 

87 

10.0 

* 


118 

111 

10.8 


5.0 

7.5 41 

112 53 
114 4.9 

67 10.6 
. &9 31 
0 7^105 303 
7.9 7.6 

92 4 
180 6.6 

6 1 7.0 
82 4 

9.0 114 
117 4 

69 4 
102 43 

8.4 29 

113 68 
55 103 

7.6 93 

6.4 4.9 

14.0 9.8 
65 88 
9.0 « 
13 6(3 91 
10 2, 78 
10.9 4 

73 118 
128 5.8 

93 4 6 
102101 

6 8 7.9 

8.1U8 

4.4 56 
93 

9.0 49 
56(188 


2U1121 
17| 


69 


4« 61 
10 JUO 7 


ENGINEERING— Continued 

I Stock. | price J + -*| J 


Cw|Ss]wE 


94 

95 

s* 

|490 

55 
45 
72 

56 
871; 
17 
58 
10', 
25>« 
50 

41 

22 

&5 

58 

90 

95 

70 

74 

•32. 

19i 4 

61 

40 

40 

-751; 

11A* 

10At 

62 

ZB 

84 
171; 
68 

138 

74 

85 
9 

331; 

271; 

30 

264 

19 

138 

64 
5 

55*; 

79 

U 

29 

49 
55 
14'; 

65 
181 

W 3 

76 

59*; 

£65 

45 

24 

*70**i 

148 

52 

38 

60 

30»; 

153 

SH; 

48 

301; 

*160 

58 

46 
22 
491; 
3U; 

S ! 

139 

86 

fl- 

ip 

161 

35 

52 

184 

109 

150 

17 

58 

50 

37 
895 

14 

68 

1388 

78 

40 

27 

5 1 

200 

62 

87 

92 

102 

112 

61 

S' 

17 
% 

38 

18 
70 

47 
285 

67 

14 

131; 

25 
11 
63 

137 

13 

20 

S' 

84 


69 

75 

# 

1354 

41 

36 

59 
43 
75 
12 

51 

7 

21 

40 

23 

16 

53 

53*; 

60 
66 
47*; 
58 
15 

2* 

20 

20 

651; 

81; 

8>4 

48 

23 

48 


jlall'ThenBcnnfc 

HaUiteSOp. 

Hempen unfa ip_ 

HanJe Sbcin. 

Hawker Sid £1_ 
HeadWrighucB . 
ju.iix-e-^.h 
>HcpianmsaOp_ 

Howard Macfey 

Howdes Group. _ 
Huru MoscropSp. 
I Ml. 1 

InLCanbnsrnBF 
JacksnJitHBap. 
jenkstCatteO— 
JerousITpa lOp. 
lofmscmiCH.I_ 
JdinsraSFirtli. 
iasesGnmpIDp. 
Janes ShlpntBi- 

KxciWormajp 

Laird Group 

Lake* Elliot— 
LaneiPeicnlOt- 
[LeeiAnbun C*,. 
Les's Foundries- 
Unread- 
DC.-A-. 


n 4 


[120 

46 

69*; 

6 

19 
181; 
181; 
24 
20*. 

15 
64 
49 
Va 
45 

67 
6i; 

20 

35 
42 
81; 
51 

1158 

11 

42 
57 

49 
[£521 

28 

16 

, 55>s 
1110 

30 

31 

45 

19 
[134 

43 

38 
22 

[124 

46 
24 
171; 

39 
21 
261; 
521; 
110 

64 
7 

68 
33 
21 

1123 

23 

36 
[135 

94 
78 
11 
45 
43 
, 33 
leg 

w, 

*8 

33 

22 

14 

50 

65 
91 
86 

47 

20 
13 
74 
30*2 
16 

28*; 

150 

45 

11 

'8 


fiitSdiF.H.1.. 

[LorteriTiSp 

1 Do'A 5p_ 

iUmdon & Ifld'd. 

Ljodile 10p+ — . 

M 1. Heliflass 

Mantppi Brctpe- 
Uarhn (Tom) LOp. 
[HartoaairZOp — 
liWheriPba^ 
McKerfuueBna. 
Wt’Fjn" 5c . 
MetaJrax »p- 
UVpalelnd top 
SMtadlndfSp. 
Mini M Sup Ut- 
MllcbeflSonxJOp. 

3StileiMi2te 

Morris 1 H>S0p^_ 
Mou Eng'S— 
Mcur Rail ___ 

Neepjend 

NerliijasjHdgs-. 

Newail 10p 

NevmanGr.lOp: 
iKemnanTonia— 
.YuankTis. lOp . 
Norton (V E)5p.| 
inborn (S>_ 


4^2 

"S 

13 

33 

35 

73 




Pegfer-Harnky 

Penrod 

Prater Chad. 20p_ 
PraniFl. 


Pnert(Ben»— 1 


^dwEng-glflp-l 

RELP , 

RnsaBiesSinLU.1 
BatdiBelnds — | 
Raldif£*(G.R»- , 
BeeardMdgwm. 
R*dmn Iforai 100 
ftenaidfl— __ __ - _ J 
EichrdsnW.Mpj 
BoHnaun iTba.1 
Raa Hants Up. 

Rst«tlOp-_ 

Sarferscn Rassir. 
Savllk G. ' 10jS+^ 

Sauer Eng' g LOp. 

Sack 

Shak&p’reJ 5p... 
3aw Francis alp 

Sheepfaridge 

Simon En^g 

COO Grout 

FmithrtflijLiaF— 
Spear & Jackson . 
Sptaica Ok. 30p- 
Spenco- Gears 5p 
Sprax-Sarro — 
Spooner Inds — 
Sartriteajp^-.. 
Saveley IwHEl- 
Sane-Platt. 

T.C.K. Group 
TjwIOf- 
Tarior Paliister..] 

FecalaiiU 1 

rex.Ains.IOF. 
rbyssenDailO— 
TrankiiisF.RSp. 
lYipiex F(tries„ 
Tube Invescs. £1 . 

runiff..-- 

IksckiW. A.il0. 
Lkargr. 

IM Spring Id 
Udl 

Ildars £1. 

Vidor Products 
W.CI , 

KadkinaOc f 

WffionlaAucl. 
Walker (C4W.l_ | 
WardfT.W 
WarneWriglaJilcI 
VTnnckQig.20p| 

Weeks Assoc lOp. 

War Group 

Weflnan Ebc"b_ 
W. Brand's. lOp 

Westland 

Wesr'n-£Sans20ji 
Keybnra Eng'g_ 
Wheaswe. 
Whee^Wtsnap 
WUWtewse 10 f_ 
151; mUiuBiWft 
vnms&rmsSc. 

Wolf Elect Tools. 

WdvTaiDielOp' 
WTjKeflFit-.lOp. 
Wood(S.W.l20p_ 
WT« - s«®nn 12W*L 
YaungA'st'n&T 


+6 


-2 


+1, - I - I - I - 




-2 


tail 


-2 


\~i 


-1 


+20 1 


-2 


-1 


-2 


-1'J 


->2 


33f.6J[ 


6i Hiror.croe Sii ... 62 


I-iea'Vaa l*e 
|i>VEcl35p-- 
K s»aJ TS rC. 
Lot'uriAc LOp •• 
Lcur.roCn *6n 
Uf CbnflrlOpL 

AliTUKConSOn _ 
NfttaJkCapSp . . 

. Snrth -XF.-ttp. 
. P*mun'vl4p . -. 
Prioccd Wales 
Qures.sMcxap. 
SoulCT. Hcei* .. 
Sarin 'V !<h>_ 
SUkiS'Re« u f l Jti. 

Snnt-.Laai LOp. 
Swac Rrgs 5p - — [ 
Trcs H Fore _ 
Ine&i- 
Weed cr's 10^. _ 


62 

-1 

346 

3.3, 

46 

£791; 

-2 


4.4 

126 

58 


Qj.I3| 

J1 

1 

-39 

-1 

1>; 


;8 

150 


n?w. 

ft 

49 

85 

97 

4 

4J.» 

61 

39 

-1 

jil 73 

JJ 

70 

3 

55 

-‘4 

OUb 

J.6Z 

17 

ii 

101 

10 

-1 

02 

12 

3.1 

22 


0 73 

4 

■»! 

23v 

-i; 

bl5 

Ll 

9.8 

40 





9.j 

6 


t*t]53 

2.1 

: 

63ri 


51 

* 

115 

23 


050 


3.3 

19>; 


0-33 

27 

b 6 

20 


19 

13 

146 



yi.25 

21 

132 

87 

-2l; 

S7-35 

09 

13.0 

L7»; 

h-J-. 

1104 

3 i 


100 


14 33 

29l 

V- 


80 


+ 

14 8 


85 
8.0 
57 
14 4 
56 


EVDUSTRL4LS I Mi SC P 1. 1 


L< 


.AJAR 
lADJdiUiiOual . ! 
.AGB B C H Oir h _ | 
AV Plods - , 
.lartMTi BrO' LOpJ 
Abbe* Ud — -[ 
Abrasives In! I^i. [ 
.AlrSx Intis 3)p 
Diixvate. . 
Allied Luis. Sp — I 
.AUietiPof-ner. .[ 
AlpiseHIffe- 1 ap 
Axal Xeduslis. . 

AsuLUeuldl’ 
ArdroSrraM'c i9p| 
.Antimresl lOp — [ 
Arrmson (At IBp. 
Assoc Leisure ap I 
.As-.Spraven L9p 

.liislinFiLej' iOp_| 

Avus Rubber if. -I 
BB.A Group . 

BOClniai 

STB 

Band'Wx.i£l 

BankBndgchp— 

Bared 1T1 

Barto.Rd.Kec_ 
B art W AT -A' | 
Bamnr Hepbura 
Bath & PorrJjsd . [ 

Baxter Fell 

Bearson Ctart — ( 

Beer ham 1 

BellairCos. I0p-| 
Femiou 
Beriafords — 

BenrirkTimpo- 

Bcstobdl : 

iiddfc Hldi«. . 
BUnicXed£cg_ 
BiDaraiJ.i IOp _ : 
Black Am* aOp. 
Black&tSelnaOp. 
Black'Pi KEd£'_. 

BodrcaeloLS.i 
BojckJ PcL'.A' l(lp 
Boose. & Krarkes 
Bod rHeno'SJp. 

Bods 

Bm-W. USSS3B . 

BwraterEL 1 

Etrahr Leslie LOp. 
Bradvlub — _[ 
BratitirisrfH.iajpj 
gnifon 


-2 


-1 


1-2 


2-5 UJ 
X3 121 10.9 
0.91511112 
45 75 4.9 
25 65 
3.8 55 
35 91 

£oj 95 

y 4.C 
115 
3.7] 8.9 
L4| 

* I S:| 

9X 
65 
ff.0 


lioi * 


52 
92 
72 
7.7 
6.9 
42 
7.4 

85 44 
7.7 45 
15jl40 8.6 
zairn 55 
LS119 8.7 


431; 

143 


FOOD. GROCERIES, ETC 


36 

132 


85 

230 

30 

W* 

150 

84 

57 

86 
108 
140. 
70 

380 

10 

44 

55 

39 

136 

84 

82 

108 


165 

67 


[118 

65 

61 

76 

H 

[145 

51 


175 

17 


55 

140 


£38A< 

143 


39 

240 


106 

M2 1 ;! 


£86 

135 


102 

«8 


111 

891; 


23 

134 


245 

141 


9 


115 

295 


117 

45 


59*; 

136 


68 

153 


[Adams Foods lOp 
(Alpine SdtDlDp 
[AikBisnftSOp.. 
58*; [Ass. Brit FMs.5p 

(200 [ass. Dairies. 

Z3 [Ass Fisheries — 

141; (Avana Group 5p- 

44 (Banks (Sidney Ci 
Barker* D Wp. 

tearriA-G.) 

BasseaiGwi.. — 
(Batiks Yurtf LOp. 
Bejam lOp — 

[BLbfaytJ id 

Buhop'j Stora_ 

Da-A-NIVg 

jBriLSisa-U — 
[BriL Vemfg L0p_ 

[Brooke Band 

46*;fcadlMrySeh , ps.„ 
32 cat's Milling— 


,.»* 

120 

74 

45 

69 

74 

[132 

62 

37 


[Clifford Dairies- 1 
Da.-A.’NfV. 

(Cullen* 2Dp 

Da-A’20p 

[Dardeh Bcn.'A’Q 
lEastiroadU El 5p 
51 ;|£MWcWIjju.05p 
42 lFJtC.. 


49 
96 
76 
84 
22 
, 12 
1114 

37 
11 

46 

e 

K 

58 

38 

19 

IM 

90 

37 

47 
[W7 

64 

33 

55 

125 


Fis/ienAjSp — 
Filch Lovell 20p_ 

Fax's Biscuits 

FreshbakeSp 

GatenwSee. ‘A' 
Glass Glover 5p_ 
Mdrci Foucard. 
Hazte«'d!sP20p.. 
Highgatt* J.50p 

Hillards lOp 

HlnumiA.1 lOp _ 
iSunloeh 

Kraftwsaao — 

jKwiiSavelOp._ 
LemmiuGa. lOp. 

linfood mdgx 

Lockwxxb 

Lovell (GJi 

LonrWtn.)20p__ 

LronavJj£l 

, Do. 7>upr Civ'S!. 
SnurGanoaSOp. 
Matthews (B*-.. 
331; Mlhews Hgs. lOp 
75 Heat Trade SnL. 

68*, Midland Cattle 

54 Mills (AJ 1 

Morgan Eds. IQp. 
Morris' ofW.ilOp. 
pfarthern Foods . 
Nurdio Fk. 10p_ 
PantofP.ilOp .. 

Peek HOIds 

Prat Fame 10p.. 
PjirafWJ.iiOp._ 
raknseiiGRilOp . 

R.HJA I 

Robertson Foack. | 
BotvaEwM.50p. 
SHnlwnrtJ.! — I 
Sanger U .E.1 lOp. I 
Sonputo-— I 

Spillen 

Sndriri !Td 13 
Sucks (Joseph 1 _ 

rrae*Lrien_ 
Tavener Hot 20p. 

TesroSp 

IWgau 

United Biacuiis_ 
vtnemfltenri.. 
WalhsiF J iifip.. 
Wtton^ PMp Hqi 


-2 


-J 


-10 


^ Lit -J-r.hr. 


-13 


-2 


50 

C0J8 

3.03 

T3.45 

W 71 

10.74 

12.01 


+^ 


-1 


l-vl 


-3 


-3 


KL15 

15.6 

257 

tLS9 

gL25 

026 


mO.17 

3.0 


-251 55)112 
14 6.912.0 
4.0 5J 73 
42 3.9 95 
8.7] 10 15.9 
LO 

65) L4 172 1 
2« 8.9 6.7 1 


45! 5 51 


5.9133 
112 
14.1 


]U-4t 


4.91 


BBS 


17112. 3 


2.4I10.B 


afl 


5.M12.9 


BrdpactAlaep. . 
BB&EA.. 

BriL Cme T. IS;p 
BritlntflH Wp 
BriL Steel Cons . 
BriLSi-phonSOp. 

British Vila 

IBrilUns — —l 
fi H Prop.SA2. 
(Brook 9. Br Wp. 

Brooks Wat 20p - 

Bran Bat Kent 

•Breslau ‘Hassi . 

Borco Dean 

Burndmeap . . 
BnnXJ*calVjp 
C H.!otfl« Up. 
Chraior: Wp .. 
Canrexfflp ■ — 

Canning iW.i... 
CwImbsUMS. 
CapfaaProt lOp- 
Caravans InCiSJp 
Carttrai Inds 

CanraxB- 

Bdestion Ind. ap . 

Central M!g. lOp.. 

Ca rt Sheen ed 5p| 
Catrenar S 18p~ 
Centnrj Sees, lop 
CbaciIieriaLn Gp.. 
Chzrhlan Ph. Idp 
Wares Ifip 
Chaninftiaa Gdr 
Ctndie-T U)p_ 
ChnsLiesiu. Wp 

CUnhfcSOn 

ClartartCleaeoi 
Clough f A l20p.. 

ColciRR' 

CoftnessUroup ■ 
CmplaWehbap 
Coni Cm SI. . 
CaBLSaBon'vfflp. 
CcpeAHnaa5p... 
Copjtiolttp — 
Coal J Hgn lOp 

,32 - Cosail 

44 Courts.* ftjpeSOpj 
29 CmvaideGrt.Klfe| 
90 Cn9oiJ.i50p'.~ 
34*; Crest .NiriullOp 
105 CnshfRonkeCl 
Crash? SpCglOp-j 
CnnrtherfWjlOp! 

fni7iiei 20 p. — 

CathberfEG-lOp^) 
Danes *N'wnn 
Dawson Uas.i_. 
DeLoRueaOp— 

Denlywaro 

DeveLSees.£l — 
Diamond SLilOp 
Dinbe Heel ap_ 
Dfoiranalnvs. — 
Dobson Part 10p. 
Doffl iOsifs Wp- 
£451; Dover Crap. 11551 
34 Down Sore'L 10p| 
Drake* Cunia. 
Daisy Bitum-Wp 
DnobeeCna 10ft 
tandanisn 30p_ 
Dapfelnt.5p — 
Dwek Group lOp.. 

Bikes IJ 1 

Dj JJHl.iJ j_ 

E.C Cases 10p._ 
Eastern Prod 30p 
EsaHWgs 10p._ 

El bar 

QUriSp 

HeroWp 

JSecL Ind Sec. 
EHiottFh'ro IDp 
Elsn* Robbins. 
HswickH'pe'5p 
EmpresrSciV.lBp 
gog.* Orel's 10 b 
[E ng. China Clays. 
EsperaaOTl2'a».. 
tenro Ferries — 
birode HUgs. Wp- 
'Ewer George 10P 
Extel 


0.45 
HO 
259 
12.42 
h5.91 
17.55 
I to.z 

0.89 

tesa'ti 

1302 

13.24 

[2.63 

554 

42 

5.54 

139 
169 
199 ' 

1244 
768 
543 
2.75 
1 192 
11.45 
5.62 
4.69 
0.67 

11.5 
14.13 

7.5 
2.44 

S JS 

*3.12 

,520 

422 

55 

1103 

,1233 

in 

140 


-5 


-1 


-1 


-3 


(120 


48(1021 


9J « 

, 4.0 87 

fills 

1112 2.9 
Jl0.7 82 

6.1 92 
4.9 3.9 
63 5.4 

6.2 8.1 

4.7 113 

8.4 83 

3.5 103 

5.7 3.7 
33123 
&412.6 

*1 4 


HOTELS AND CATERERS 


U.'; 

£87 


53 


, 6 
t70 
37 


[Adda lot 10fL_ .. 
pardU.iFr.loa , 
Brent Walker Sp. 


1^:1 


18 (Centra Hotels ldp[ 


CCJI Tnte*. 
De v« urge] a 


■Q&45 
0.94 
-lij HQ.96- 


(032 


tl 


♦ r r- si. • 


pisriwiniljwsai-l 

Twdei Wp 

[FennerfJ Rl — 

, Feign saiTsd.. 
Ferro Heial20p.. 
.Fertkcaiajp _ 
|rmdUyiA3.| — 
Fine All Dev . I 
IFlnt Flnsby. ii . 

FlEBciiUn 

[ElexeiloC.* W_ 

jF<*artj(Ei 

FeHseoMlnsep— 
FbthereiOHRv? 
Franklin MinU.. 
French Thrs. lOp 
IpriediandDgl 

fcjLA.TrusfMp 

(Galina Lamp 

(Gesietnec-A'..— 
Gibbons Dudley-. 
jGiHwislSi. 

teibqur LOp. 
hUsss* Udal lOp 
[GlaxoSOp — . 
[Gwiae Photo lOp 
KohtaasrtblOp- 
iGonnie Bldi. ... 


(QOUCctichlB F.iS5. 


Graff D’m’udsSp. 
Grampian Htfc. 
Granada 'A'. 
Gripprarods IDp 

Gross C. Beg. 30p. 
GrotehellGp Sp 

HdraalOp 

Kaoiiboni+lB^p 
ifnimesCpSOr. 
Hansca Trad — 
P ogiapc Car 88-BSj 
HargnmesIOp.. 
Hams(Ph.i2Bp . 
HmulShdruo 
Hnttns t Tip<di ; 
Hawley C-dfiLSp 

Hawtia IOp._ 

flay iTtronnani 10pj 
ftaysWfcarlEl-/ 
Headcrest2Bp_: 
Heosher A'Wp . 
Hepworth Cnuc. . 

UOLriiltCraiv _ 

DallSl'usT6 

Bestair 

HeintrUi5p . 
HUIiChaa.j£l . 
HiraiMaTsanafp 
, . Hof IU Bros:. ^ 
59*; HdrLhodDiiBl , 
HoorerA', — 

Honan Hifls.Sp- 

Hosknu&ilOSp 

Howard Tea 2up. 
Hnntlllg Aanr n 
HonUeietilOp '_ 
Hutch. InLSRKI 
Hyman f! *J u. 
Imp. Cool. Gas £1 


-4 


-1 


-1 


137 
348 
3.01 
Q32c 
420 
Rib 
lLO 
5.7 
13.03 
, 1033 
385 
U 8 
1115 
2.95 
237 

1 “ 

mfi.2 

[412 

15.62 

035 

W 

i£ 

171 

174 

3.05 

260 

153 

Tu 
21 2 

(3.02 

148 

5180 

IS 

tl.85 

N8.0 

25 

1332 


2 91 9 71 bl 




Id 


17 111 
28 6.0 
2.B 5i, 
43 8.31 
« 13 . 7 
20 11' 

* 12.1 
19 10.5J 
03 U.7, 

0.9 n. 4 : 

13 2381 
40 9.3 


-1 


-2 


- - 153 




-3 


1-2 


dl0.7ll2J 


3.0* 


-1 


-2*J. 


\-¥i 


3A 4-d: 




2-9M-3I 


321 83] 


&\ 


153.« 6.4[ 
;53.«I11U 


S.ffij 64] 
3.aio E 


7^ 


-1 








-2 


t® 16 

17.98 


* 21 


a - A 3.9 : 



\ 


W-X •••••••; 






. ; 1 z 


I*, 




HA 


:-r: 



























































































































































High Low 

51 I 43 




HEAVY INDUSTRIES. UTD. 

Tokyo, Japan 

For ocean development, 
systems engineering, 
and environment protection. 


ire 

Bcb I*i 


MINES— Continued 

FAR WEST RAND 


710 350 Wj*mrii 

£14 7S5 Kultels Etl— . 
198 95 Dwft/aaJMO.- 

2.9 [ * | 931 0 I »60 330 Nurafra'.uiaRl . 

965 MO EnsJDm-fll „ 
380 ISO LUninmillld 2te_ 

iw U 2 rj«bun r.i 

U6»? m>i Hart.*.+J K 1 . _ . 

MS 120 UtdCnidBI 

760 400 Litanra Ki 

740 335 WbiaUSV .. 

245 140 SiUnnlKnSJc... 
£201. £10J. Vsal fil'd ■ ML . .. 
4CO 175 V'mmwi RJ - . 
05 cm ft llrirBl . . . 
315 lt5 ftVIi-ra Arra H; . 
fly. 790 ftp.tem LUv-piCi . 
290 [190 iartr-ml!! - - 


|* orf His L (TTJ 

friw J - ] Nit [Cirl&rs 

490 -10 viMr 15J : 
£101. -’4 CflEOc 14 13.2. 
1« -3 - 

415 -15 W112? 14 J i 
790 «75c 1?1 ?6 

195 -10 - - 

135 . ... Q3?fc 10 1-5 5 
£.13'* WH5c 1* 4 3 
433 ... US* 1.4; OS 

450 -20 Wl’Cc is! : 
550 -10 QGo 13j :* 


210 USi 15-14.7 

£10 -i. cK\-. 1* 53 

235 - 5 W« Vi 131 J -0 


124( 

IQ J 

_ 170 75 

1 1221. 02 

200 57 

_ 465 295 
*195 70 

9 7 «6i?950 
« 03 700 

4 9 03 £ 1 ? 

174 86 

330 220 

£251? 04 


I'rcrKialtlVi Stic 
F-SG.-Cjliii'.- 

FA i£i:|«l:a fi! 

Harmja.' Mr . 

LuTCitH'Kl . 

I*rcs RnklSlv 

her Nun**- . 

N Hl-IcmKI . . .. 

1‘nLvl 

Hl-lLin jU»' . . . 
ft HnJilinC jlli 

FIX 
Ang \m I ul **■.. 
loC \nan Mr _| 
Apr Am i-'ld (if 
Aur. Vail Mr .. ... 
I'han-r uav . . 

IVjli li' J J f ll'liK 

liBiRjndCTu inp 
tnttaliHm XI 
Gvn Mining 1C 
Gr4 1 ni ill S A 25c 
IfiTcri'in. |C . 
UuUi-fti: IV 
UinravnSBI'Urt . 
tew ft il A>v . 
Winn NY FI* i 

KaadSclreiira.Vir 
Sdrcunn Trail. .. 
ScntnM li»c . . 

saAiTJujin^L^r ■ 
StT Ainrallif . . 
riaaU'vi- LdSl 
IT ln».-i 111 
Mnioo I'mro *■ iV 
Vii£rb2 : ;c 


110 I 
£14'? 
170 - 

390 - 
125 - 

£13 - 

800 - 
£15'* - 
120 - 
265 - 
£17'. 


V'.i: 
W"If 
-s :si* 
-10 *>5c 
-5 i^fc- 

-10 Mi:i 
:*■ :< Z*" 
-10 fsf35* 
^;’ri 


ANTE 

460 

296 

£ 22 '* 

£121? 

153 

179 

Ibl; 

2S0 

£17>. 

£171. 

£171; 

525 

205 

no 

fll'j 

555 

465 

200 

56 

175 

£)0>. 

210 

310 

77 


.10 Mu ?.; rc: 
-2 UJ.V J 19.' 
<?!We C I 

^ & 
-i *-■>: 42! 
-i. ID 4- ' 
iS (.«■ 15/ 

UJliV zr 

-i 13 ; 

yihv 2.5 1 , 
*S 20; 

-5 5V14.-I - ! 
>5 w'J-i it-: 

(.* 4A? 10 5- 
*15 y?5c 15 

-lo ns : 2o; 

.6 UH.V 12 

7j4!5 1.5 

(17 s: 2 2': 
•'* Otfe * 22;. 
-5 L- tin I 1 ii> . 

| . 5 j 1 \ 
1.2 it-;.- 1 IS 


DIAMOND AND PI. AT I NT M 


£171? AncK'-Afr Ini iV . 

68 not-rp-ej.'frir |Pc. 
198 U-Div^W V . 
850 iki-WpcPf fij... 

69 Li Jcaburii KP.-r ... 

108 Pd.riai.:'.-ic 

90 rniiKil'J.tf luc .. 
88 Hain(iil5c 


£22'? . . <4:i4c 16, 
104 Ob.5^- i? ? 

221 -3 V7S- 22- 

£11 <L’;:V <5 ?i 

120P ... fvl9.« 1S| 
1S3^ .. tvFc | Lffi 
1629 - hf-J-w.-l 10 

171 P .. Tv5i LO^ 


CENTRAL AFRICAN 

fiamirnSr — J 85 | [tQa-li- 


165 70 kVriBiJlii'nSr — 85 tQ3-V 

127 B5 FjkrmRhSrtc 93 . . ltflx- 

19 11 Rbnd'n Corp itFip 13 .. C-5* I 

195 135 Roan i'.<a*K4 .. 155-5 fgit3 

175 142 Tan?an«jL.aOp.... 1S4 .. W26 

68 65 D» Prd Wo . 65 . . . (^ 

48 25 V.jalu-a-l )Ui 1 . 30 . .. 

46 24 ZamL'iTSmiOJj 26 -*1 


65 ... & 

30 . .. fO*.." 

26 +1 (Jl2»ir 


26 18 
215 132 
156 96 

203 145 


294 200 
105 70 

2 ».. 2 
182 136 
9 5 

90 65 

35 14 

£1912 725 
16 9 

615 430 
250 140 
13 9 

9 4 

•180 127 
54 36 


45 28 

248 160 
30ij 17 
405 315 
18 13 

240 155 
14 10 

230 170 


71? 6 

42 31 
235 135 
175 147 
228 l&B 

38 20 

55 40 

123 104 

43 19 

100 64 

193 105 

45 31 

37 29 

48 40 

52 40 

100 58 


AUSTRALIAN 

AcbpiSc 22 

AM andS. 'ft- 209 <-2 

Baica:nii11(-?9i- . 144 +1 

BN Sim tli 50c. . - 1M *4 

G M. KalCi-urtu-SI . 30 

llarann Arc-wp. 67 -3 

' 64 t3 

14 


Harann Arc-wp. 67 -5 

Mrtat Et acc ... 64 -3 

Mdramar 20r . . 14 *1 

M IV. Hides j/V- 266 *2 

McuniLTrllSac. . 50 . . 

Krvni'al iPr . _ 2 

NanhC iiillSl. . 171 t-3 

Nth Kaleutli 5 

OatbrulceSAl... 90 *2 

PactTicl<wer2?c- . 28 


| Q7c 4> ZC 

VJlOc 0 J 4 5 

LIS 4 2 27 


iClCc IS ; 
igK- 24[ ; 

«9c L4 34 

U^c IV SS 


ncwriiSt _. .. £106 +1 - 1 - I - 


rannca.M£E-.5p 13 

rciiaWaJli-mdSiV,-- 540 

Pnwn4*i3)p 235 

VuIfaiVm&V... 20 

Il'C 7 

Resin Minin.- 176 
HTiimCrcctar- 42 


Antal. Nicmj _ 
AvcrlliTara. . .. 
BiraltTm-.. . . 
Bajunlai 5MS . . 

EiLauii I Op 

Ccmcr. . 
GoH&Bdic IJtjp. 
Gflpcnefuns.. . 

Hun 2 time 

Idri-lOji 

Janlar 1-oP 

Kanmnlinc lap - 
Killioiihall 
LrfdrniTinB'p .. 
Malar Dirdijini;- 
iPahane . 

fVnckalm I 0 p. . _ 
PdalmsS'Jl . . 
Saint Finn. 
SonlhKintailOpi.. 
Slbn Malj-ar,. . 
Suaqei Bcsi 'JOp . 
Surpcifta^SMI - 
Tanjpnc lap 
rtmckab Hrbc SMI. 
Traouh.. 


7 

176 +3 

42 . .. 


ki5c U :s 


«e.?; a.8| t 


. 562 16 24 3 

-2 tL» 0 18 S.4 

>!. 1.75 * 95 

.... tQ5M2 0. + 

1 15 3.S254 

... . J12 23 t 

{lT0 15 1 

!:::-' 7.15 $ im 

" iTO Id 7 

. 030.0 c’si? 

-1 7.47 C 7 3 

-2 107 2.0 7 9 

. ?(JWo 4* 143 
. +7.0 15 i 

♦ 2 — - - 

.... 795 15 7 

. . . 10 7 0.5 10J) 

zoio - Is 
... 4 0 0.915 4 

. Wll'. D.b * 
4 29 * 7.7 


COPPER 

85 I 42 IBdimjaatlSTEC .1 60 1^2 I - | - I — 
335 |17D |M»5imRP50 | 285 | +20 ItQSSL’I 1.9| 7.5 

. MISCELLANEOUS 


10 8 BonaalIiat>17>:p. 

39i 2 23 nurteriialISp .... 
965 580 1'nas.Uurcli.liJf.. 

55 28 LaaraMa — 

455 245 NortbiarCSI . _ 

239 17B RTZ 

4.8/112 84 Sahinaloifc fSI . 

14.0 1 £1312 CIO TaraCkptn Si. . 
♦132/84 Vulcrn Cun*. fSJ ._ 


26-1 _ _ _ 

830 +30 Q50c 18 5 7 

44-1 — — — 

355 -5 g25c 05, 3.7 

216 -1 5.42 21 3.9 

84 . . - - n - . 

£131? -1 - - - ’ 

132 *2 - — - 


I'nit-M otbtnlv indiralrd. prim, nd n« 4lildra6 an* In 
pence and dncralnallumi are sap EMtnutrd prire.ranjinec 
raltoa and cwtn aie bused on lateti annual rrpnns and arenn nt« 
and. where piuiblr, in npdated on lull->rarl; riRore^. ihn are 
■dfnatedla AfTof SSpercenL JfEaarernlrnliledon the haul-, of 

net dIHdboUai, kwkrird licorr*. lodlrjle 10 per r*-sL Of more 
dlKemer II rnlmlalrd an “nlF - dl<Iri ballon Imir. are bawd 
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A StcrlinE denominated tccuniics which mcladc Investment 
dollar premium. 
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rifihu Issues for cash 
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tt Tai free to noo-reaidcnli 
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— Free id Stamp Duly. 
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(ram capital sourer* k Krn>a m Intcnm higher than 
previous liuL n Rights issue- pending, q Earnings based oo 
prdlmioar>‘ fleurcs. r Australian, currency. , Dividend aad 
yldd include a special pay men t. t Indicated dividend rover 
relates to preclcuc dividrnd Pt ratio based an latest aanual 
rarninca. ■ Ftncad dirt [tend- caver based ou pmiais year's 
earnings, r Tax free up In 3Dp in the 1. » Yield alluwa far 

currency clause;, y DiildcmJ and yield based on mevser terms, 
i Dividend and yield include a special payment, cover don am 
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A tel dlvidenil and J I eld. B Preference dlvirtrad passed cr 
deferred. C Canadian. E Issue price G .Assumed dividvnd 
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b a sed on jrar.povlux or other otlicial osiunatcs fw 
1STO77. M Figures based an prosper I u? . nr rther idllnul 
ntiquirs for 1 OTS ft D>rlde»d and .riWdha^ni/ai pros pectoynr 
otber official rati mates tar URG. 12 Gnws T hicures 
assumed. f No significant Corporation Tax pavable. 
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a ax all: tt ex raptuf distribution. 
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^Assets exceed £1 IS million 


iisihe centre of 
interest around here. 


MAN OF THE WEEK 


Industry less hopeful 


Keeper of | on Price Code 


BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


Shipyards 
must slim 
to survive 


House’s 


ill deal with the waj jhe Code 
could penalise romp-inics when 


BY PETER HENNESSY 


MR. KOBIX Maxwcll-Hj slop is 
nni? of those quirky. independent 
spirits wfcui occasionally rise 
from the Commons back benefit** 
m haunt the tavern ment and 
confound those sJge* who. long 
aao. v. rote oft Parliamentary 
supremacy as a defunct doctrine. 

On Monday a Her noun. at a 
meeting in ‘ determine Tory 
strategy during ihe report slag*. - 
of the Aircraft and Shipbuilding 
Bill, ii dawned i>n bun that it 
might be “ hybrid" and require 
ci inside rat ton b> 3 Select Cum- 
mil tee t>» w hich enmt tinies ex- 
cluded from its prmisUiri?' could 
petition for equal Irt-uliuuni with 
those included. The next day 
Mr. Maxvvell-Hyclop raised ii as 
.1 point of order. On Wednesday, 
me Speaker ruled that it was 
indeed a hyhrid Bill. All hell 
was lot loose, culminating in 
scene*, of wild disorder in the 
Chamber late on Thursday night 
when the Government saved its 
Bill by the disputed vote. 

11 was particularly appropriate 
that the alary should have gone 
in Mr. Ma\tw"*ll-Hy<d«ip as he con- 
hrnc* :i formidable knowledge «<f 
Parliamentary procedure with a 


I INDUSTRY LEADERS now fear Xor was she very keen on in- proved and the productivity de-' 
the value in companies of the eluding working capital on the duction ** reviewed." Some. 
July changes in the Price Code list of items qualifying for the changes would also help offset - 
witi be tar ics? than they had investment relief. Similarly, the effect.* of inflation on stock • 
expected un the hJsis of tm* though she would raise the pro- appreciation and depreciation of 
Prime Minister's speech cm price portion of labour com increases assets, ami steps would be taken 
con to!.' last week. which companies can reflect in 

A r ter three separate meetings their prices, she would not . . 

yesterday m-lweon Mrs. Shirley abolish the “productivity deduc* their output expanded or when 
William*'. Prii'i.*- Secretary, and tinn '• altogether as industry lias their cu-ds fell. 

. repre-senialhos of the Fond and asked. 
tar:l: Indus* ries Council, the She seemed equally lukewarm 
Confederation uf British industry about what the CBI regards as 

the key issue of input costing 
although she appeared anxious to 
find jome way of allowing busi- 
nesses in" reap the benefits of 
increased efficiency. 

The CBI wants companies to 


Callaghan 
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By Ray Penyian, Scottish 
Correspondent, in Lajgs 


Share prices in London are. 
broadly reflecting a world-wide’ 
setback in equity markets. The 
Index prepared by 


BKlTAlX’S.sbipbuilding industry 
in u M be slimmed if it is to sur- \y 0 rld 

Reiwic-'inltaiivu Iffl .1* ,«• *£ C.PIUJ 

ins.-=. however, feeling ihut 


Index fell 0.8 to 380.4 


and the Retail Consortium, there 
was scriou< disappointment at 
the tatornmenfs apparent 
unwillingness to meet industry's 
demand; in full. 

However. some nf those 
present took comfort from Mrs. 
William*' recognition of the need 
to improve the present level of 
overall profitability and to con- 
tinue some form of investment 
relief scheme in any future price 
con t pit mechanism. 

While Mrs. Williams did 
rule oi u completely any of 


though the Government would 
honour its undertaking in all the 
areas mentioned, the changes 
would be far less than were 
needed to restore industrial con- 
fidence and lead to a real in- 1 Association 
crease in investment. | struggle fur jobs." 

The Food and Dunk Industries I No Government and no indus-| 


'Government's intention o? press- pointing in the same direction 
ing on with the "Bill to as the 30-Share Index for many 
nationalise the shipbuilding and months now, with a sharp rally 
aircraft industries, the Prime over the New Year followed by 
Minister told the annual eon- a prolonged, sideways movement 
fprence of the Boilermakers' and a dive back towards last 
here: This is a suoimers high points. Since 

Wall Street hit its peak just 

have the option of calculating Council also asked the Minister 'try could afford to ignore warp- oVer a month aan. most nf the 
their price increases on rises in to increase the scope of the • ing signs of a world capacity of world's markets have been Fah- 
innut costs and not just on out- present safety, nets in the Code about 50m._ tons against world ing back under the pressure of. 
pm costs at present. against low profits. Mr?. 'lVilii.nn>. orders of 15m. tons. If we were higher money costs. The parafr- 

Officials within the Depart- however. preferred other I In deal with the situation in an j c j' s j n Europe are especially 
mem of Prices still regarded in- changes to i*nahle companies lu ' orderly way then the shipbuiid- 
put costing as impractical. But improve Iheir profits and thus i ing industry would have to have 
n . 01 the CBI delegates I'ell that they rise above the need to evoke a planned future on a national 
’ n : made some progress, towards con- safety nets. I basis under common ownership. 

She indicated ih-.it thej “We believe this is in the 
measures the Department wa*- ; national interest and the interest Belgium. 

considering would be of parucu-jof the men who work in the ^ mc . asl i re of stability in the 
iar help to the food industry, i industry." . ‘ = , n pvchanop market would 

given ils need to finance eseala- Mr. Callaghan added that it r,,re ‘^ n c ' n -* J™ * 
ting raw material prices. The I was vital for an economic, home- n,u ? 1 probably produce a nelly in 
Government would apparently j based shipbuilding industry to he U.K. share prices. In tnc tech- 
use some 
lo off sci the 

stock appreciation and depreeia- could not allow it to be wrecked | over the past six days tradin 
lion. 


THE WORLD INDEX 

120 


dusiry ■= demands, she appeared vincing the Minister that there 
reluctant 1“ implement virtually were no pracncal objections tp 
any of them in full. While she such a change. Another «iv*et- 
intended raising the proportion inn i s to he held with Mrs. 
'of investment expenditure which Williams next week to discuss 
companies are allowed to pass this point. 

on in higher prices, she did nor Last week, the Prime Minister 
•accept the CBI'* oroposals that told the CBl that the Price Code 
companies should he free to pass would be changed in a numher 
un the full erst of investment of key areas. "The present in- 
expenditure in prices. * vestment scheme would he im- 


irikiitp. Tht* London mark pi 
is about a tenth off the tnp — 
and so are the main indices in 
Germany. France, Holland and 



1974 1975 1976 

l l ou«ra capital atfTTff*Avcim*i 


major source of extra deman' 
For instance, the local goverl 
men I reorganisation h.-i| 

created several very large net 
Funds which have entered th| 
property market for the firs] 
i idie, while other comparative!' 
new funds have wanted lo ir 
crease their proportion 
property holdings from, say, 
to 30 per cent. 

Yet the extent of the hiwl* 
in buying aUo reflects ai 




up 


underlying change in sen 
ment partly on the view th 
rents have begun to stabile 
The continuation of tight div 
dend controls-, and the end < 
the business rent freeze * 
March 1975 have suggested th 
property will.- as in the pas 
show higher overall returns 
than equities. This ha? b.?c 
shown not only by a desire ' 
hand will net be forced again ** ' he ^ small pool of nuah- 


T? 


in the very near future. . properties 'vhile pncei rente. 
However, tile sterling crisis . °^ eap ^ ut a * so ,n 


crude inflation factor I maintained. This was essential meal sense, after all, a near 30* ; s CTO i n g beyond thp s t-ag t* whf>r«> increasing demand for revets 
ie effect of inflation, iu I for defence purposes and we point fall in the -ItuShare Index ; t he simple "interest rate weapon sianS- * S 


simple 

urrmld hf nf anv ikp 



Oil companies welcome 
Sea licence terms 


. hy tides sweeping the world. 

: “It must survive even 
I it must be .slimmed.” he 

It was Ihe sensible a..». ***? i , . . . . ... , , 

(practical way for us to plan to j bargain* marked Jins week. p u j together, 
meet 
= brin 


eapon 

Ttio tail? 


Some of 'these purchases nr 



Reconciling the 


could b<i 
for Arlngei 



competition from yards lias picked up to the highest hopes of the stock market— and example 

ng built all over the world. level seen since March, the value s t er ii n «r holders— with the re- Sun Life’s bid fo; 

The Government was seeking of the average bargain has fallen autrem ° enrs of thp rur tu-hich went through. Although official 

li; uoliceahly. In other Kurds, it raeets on JlHle 16 . Iook t ; t0 be figures for the find quarter arl 


BY RAY DAFTER, ENERGY CORRESPONDENT 


THE GOVERNMENT set ms to 
ha^e prepared the way for a : *'g 
oil industry response tr* the n*.-:;t 
round nf offshore nil licem 






passionate concern for the weil- 
heios ot' the British engineering 
industry. He worked for Rnlls- 
Rnycc for six years. ** 1311111 ? hv; 
“ boring and drilling ' as a 
graduate trainee in the machine 
room, and ending up as an 
asMstant to the managing direc- 
tor. '1 was ;n the export sales 
department in the years when we 
were sma^iitig the world mar- 
ket.” he recoiled v/Uh pride. 

He take? both his t:»ve of en- 
gineering and his concern for 
the dignity -if Parliament to 
great lengths H«- bleeps wuh- 
copies of Erskinv Ma: and . 
Slimline Orders at his bedside, 
and he drives around London m 
a green 1948 Morris 8 which h- ; 
1 ? constantly stripping down and 
rebuilding. 

This week's episode was just 
one of *ome several laurels in. 
his Parliamentary crown. For! 
years, he has comriained that' 
nvrr fiff per cent, of legislaiimi 
goes through Parliament in the 
form or statutory instruments 
which ?.lFs cannot amend. In 
13U9. as a protest, he stayed up, 
all night and sal for 14 hours: 
in Ihe corridor outside the Pub- 
lic Bill Office so that when it 
opened at S o'clock in ihe morn- 
ing he was able, un a first come: 
first serve basis, to grab all 71); 
places for introducing motions, 
under the Ten Minute Rule. 

Mr. Maxwell-Hyslnp. 3 tall., 
jolly man with fine features and 
an impish smile, conceals a vert , 
firm sen^e of principle behind 
that nonchalant, slightly eccen- 
tric facade. iHe wears >hapeless 
suits of timeless design and 
rather loud shirts 1 . Parliament, 
must remain relevant lo national 
life 01 it will die. he argues 
“There is not a law of nature 
lhat Britain will always have 
Parliamentary government. 

une person who does share 
his enthusiasm is his wife Anna, 
who. having worked in the office 
or the Serjeant-al-Arms. knows: 
all about Parliamentary pro-, 
t-edure. For all his precise - 
knowledge of procedure and the. 
internal ' mechanisms of bis old 
car. he needs her to keep him in. 
order, he says, as he shuffle* 
round hi> littered office looking 
for the document he was later' 
to use in the Commons chamber j 
in his assault on collectivism and . 
fhc tyranny of Mr. Michael Foot.. 
Leader nf the House. “ Security ; 
through chaos.” he adds, di*- 
arminsiy. when he eventual;:- 
find* them. j 

Mr. Maxvell-Hyslop doe? not I 
rare to ho included in the 
libertarian pantheon -along with 
Wilkes. Hampden and the rest. 
“ f'm basically an anti-hero- 
person." he says, adding a faintly , 
fruity renijrk indicating that: 
libertarianism sounds all tun like i 
permissiveness for his tastes. ■ 

tie docs, however.- reffecj the • 
genius of the old '‘country; 
party" element among the) 
Tones. In manner and appear- 
ance. he 'embodies ihe old rural 
virtues of pre-industrial England.; 
But on top of those broad; 
shoulders sits a very shrewd and. 
worldly-wise head. His bucolic 1 
appearance is usefi’U- deceptive. 1 
His Rolls-Royce days and his 
career in fhc House show him lo 
be far from a .simple, rustic back- 
woodsman. 

Nonetheless, one feels that iT; 
his Tiverfun constituents' 4'd not' 
at some point last week celebrate | 
their .H P's Triumph by lighting, 
ihe odd bonfire, quaffing ;t yard 
of ak and crying “ tad fur Eng-; 
land. I.ihorij .mil Rubin Maxwell- 
KysJop' " they jolly well should 
have done. j 


Britain has come hack to being a the fifth round — which i' much 
leader in licence terms.” smaller than the easier ones — 

The industry is particularly - i!l include a substantial ompor- 
topcemcd about the conditions ,son these areas. 

0,1 coin pun ics yesterday gave covering the relinquishment of Another area of concern likely , have to be increased and delivery 
a qualified we.cniiif to the dra.i licences. At present the industry in he raised in talks with the , dates would have tn be kept 

terms for the h 1 th round 0 . pro- nm st hand back to the. Govern- Government centres on BN'OC's , 

duclinn ltccncva. •' Itieh arc ex- ; ,i least half of the licence involvement in development. 1 

peeled in be awarded around tne area- after six years. Under ihe A I though companies appear 10 
turn oi rhe y*;ir .lany Femur published terms of the next accept ihe option of the curporn- 
ex ecu lives said that the condi- ,-,n,nd — the fifih — companies tiun to withdraw f'vun develop- 

wuuld have to relinquish at least nteni programmes. *»r to he in 


tht* British 


was bargaining and discussing looki as though the faffs may 4uT-h^a' mnniimpiir-*! ’Thationao Dot yet avaifabfe. properly puij 
‘were -e been prompted more by, .ffif .? STSKS'^ 1 ® - b.eW i» reeen, mon'he J 
not in the long-term interests of «• mall sellers [han by . the- big - cuH tQ tike an P^ably be much nearer tlv 

ourselves or other countries. battalions. Shares prices cer-' slant . e 7 total investment in Ordina 

The Government also w as seek- tainly recovered smartly yesler- shares tham last year. Whil 

ing to enter into early consulta- day after it became clear that -p 1 excesses of 1972-73 are uni 

tion with trade unions about the Minimum Lending Rale was not “rop€riy DUVUlg - to be repeated soon w 

rutui-p of the industry- gn i ng t0 be changed: th. 30- Indications of a much more stabilisation in yields fol 

. h J°i ndiKfrv wm. 1 d ha ve ?" fare ^ hare Indcx was ? v " 5 P° i,lts active property market have Jhe rise in interest rat' 
h->i-fl' rtprieinns PrnHiintiAn uinulH I down at one stage in the day. been multiplying recently, high* levo! ? f buying is an 

One potentially helpful lighted by Eagle Star’s £55 jm, potential embarrassmen _ 
influence is the possibility that deal with English Property and raarc attention is. being » 
the rights issue qdeup may thin- Sun Life's bid for Artagen. Bui on J 10 !*" nf 
out over the summer. The these are only, the tip at the ^ un ^ s *° industry.^ 
specialists say that the next, iceberg and some, though only rw y 

e or some, of Ihe familiar features' verfi reOlflF 


f.ion.- under v\hich 
Naliimal 
take a .-lake in virtually all 
licences were more favourable 
to the industry than envisaged. 

The stale-owned Corporation is 


ill Corpora non •-v.il une-i hi rd cf the new acreage after voiced as a commercial partner. 

four year*, and a further third they are less hacoy about a third 
after .mother ihr<*e years. . uption open to R\OC. 


The Government has deli- The British Gas Corporation 
to have a 51 ier cent, stake in berateU tightened up the terms Has already indicated •: ts likel;. 
all of the 50 to Rff blocks to be in order to stimulate early bid for new concessions: not 


Go-ahead 
for Baltic 
office plan 


! • 1 •_ 


V 


awarded except those involving K . X pi ora iion activity. The coni- ? n n J v J" /uk'^ho G-Ctf -ETXm 
the British i»:i** Corporation. In . ... ...... mg aueas UK** the Ii:**h bea mil 

these *M<es. the state corporations J“iy* t i[ n ? ,l ?i air1, SituHH JitlTd also ,hc Nt,rth Sea '. . . 

total intere.sl will be a minimum hanrt : lh,lt t ™ : 1 < ' nnd ! ,,nn - p p uld It is almost certain that if tr.e 
of 5 1 per cent restrict possible major explore- corpora tion finds oil. werhap* in 


things gel duffer thereafter, peared with reports of intense ting touchier. A year ago. l f 
By recent standards, moreover; competition for increasingly Vere Hotels breezily ehargtj 
there is nothing exceptional scarce quality properties,^ -and £99, 0ft0 after tax to reserves <-4 
about the level of the reverse even gazumping, as yields coma account bf repairs and renewal S 
yield gap. An upturn in coni- : 'down to 5'. per cent for the This year it has charged £106.0' 3 
party profits is now generally rei 7 best investments. . ^ . — and got a frosty qu&lificatioS 

visible, and the National Insti*. Overall, institutional property from auditors Moore Stcpher? 

THE GOVERNMENT has given lute report this week again purchases, which were running for its pains. They say that D*f 
the all-clear to the Baltic Ex- painted a glowing picture of at under £200m. a quarter Vere's formula for allocating 
enaiig? to redevolp the former the health nf lhe corporate last J® 11, (balfthe rate of equity repair costs has proved inert 

■ «U A — a-' - Tiiirinn V- >.h avro inoraernP c4i-iWa!i* h«ia«a in 107- - •! a I 




Financial Times Reporter 


One senior 


uj s-iss'sk" tSs iVtta* Mir "■ owr u,e nm ,caV: wir tom ¥ ea »^s quatt - i 

- ■ - • ' ' • : * •»* - '*- • * ■ - : ** - •*- — ■ J n.HLses in the ut. ot Lonaon a. | Nevertheless the bull market >n the las! few months. Richard which afteT tax profits wet* 


executive commented yesterday, ibis would be the case pari ten 
"In general, the - licence term? larly if the licences involve a 
are belter than exp. -tied. We numher or small concessions, 
must ho glad that Ihe Govern, single blocks, partial blocks and 
ment has not been panicked inm small relinquished areas, fnr 
being tou restrictive. I feel lhat example. There is a feeling that 


[ia 1 Inc is. it •a ill sell the crude i*n ., ..... Hp-idouarter^ _ . 

a commercial basis to BNOC. ^ ‘ , . . psychology has taken a severe Ellis, which handles many: of overstated bv some £100, rmf 

Similarly if the corporation find? The Baltic_hopes to ncgin work Jo]t in the past By break- tbe largest funds, talks of. a rise compared with a publish*! 

jas through all its parttctpation ^ ing out of its long-established fa activity, of a third above the figure of £a33,600. Curtousl J 

n ea . S » U r W sc 1 lhe pr0,Juel t0 co<tin • perhaps £40m —before ,radiD § — in the wrong level of a year ago, while Healey perhaps, ttfiere is no dirt | U&Z. 

B"ii.»n »..is ■■ o •*- ■ — ♦»,- -''••*’•'*» 1 — .-a «» reference ao this in the cha;4 

Development Land Tax. — *’ — -*" 4 * - . 1 .- 1 # h . — » - 1*1 u v- s 


Last-minute bid to save Unctad 
talks as differences persist 



entered an uncertain new around a half. Although some man’s statement, although he - - 

phase. And although the auth- insurance companies with heavy pleased to’ ^ point out that th # < ^ 
orities did not try to push existing commitments have not group spemr a “record sum J ' 
interest rates up yesterday increased their buying, the pen- on maintiiming its hi?* 
there is no guarantee that their sion funds have provided a standards. S^ee aLso page U. J> ^ 


BY REGINALD DALE 


NAIROBf. May 29. 


DETERMINED last-minute efforts been due tn end. 
were still under way here early 
this morning to head off the 
threat of a new crisis, in relations 
between the world's rich and poor 
countries. 

As Unit* ran out on the fourth 
United Nations Conference on 
Trade and Development < Unctad 


A unanimous Smith dialogue 


in Parts would 

late-night decision was taken to he jeopardised and the West 
prolong the talks for “at least could expect little sympathy 
a day." when decisions were taken on 

Success or failure of the 154- ^he price of nil and other raw 
nation conference still hung id materials, they haw said, 
the balance, though tentative Detcrminaiion to make a final 
signs of optimism were emerg- hid vus exemplified b> .1 British 
ing from the Wester 
the two side? at Iasi 


U.K. TO-DAY . 

CLOUDY with bright intervals. | 
Some rain later. 

London, S.E. England, E. Mid- 
lands 

Mostly dry with bright spells 
becoming cloudy with rain. 
Near normal temps. Max. 17C 
tfl-JF 1 . 

E. Anglia, E.. N.E., Cent. N.| 
England 
Cloudy with scattered showers. I 


.Rain later. Rather cool. Max. I 
□ camp. As announcement late lu-maht lhat j jac t.=>9Fi. 
cot to grips the U.K. was withdrawing it5j(> n j s„ N.W. 


England, W. MId-j 


I Vi. small groups of Ministers _ _ ,, 

were meeting privately in the with the major problems of raw earlier objections to_ an EEC I lands, Channel Isles, Wales 
Nairobi Hilton to hammer out materials. rhe industriali-ed paper .-i.mmitinq ; the Ci.niimmiry j Dry. cloudy, rain later. Near| 
an l Ith-hour compromise on the countries finally agreed on 3 tn ! * tarl neaonations un the • normal. Max. 15C f59Fl. 
key political issue of ihe month- preliminary offer on debt relief, common fund within two years. : \.\y. England, Lake District, I 
long talks, the developing enun- another key agenda i><ue after l,e . nK, '‘“- ^described as ^iisfc of Man, S-W. Scotland,] 


Floe coimiairies - like most of the trading blue chips - 
but j-ou could do even better. By sm tc M og from direct 
boWh^s in quality equities like these to oar Market Leaders 
Fund you would ^Un;- 

I. A spread portfolio covering these shares and all 
the shares listed below. 

_ 2- A carefully panaged portfolio in which the sector 
weightings are being watched constantly by a professional 
management team with The aim of performing belter than 
the market 'radices over a full market cycle. 


tries’ demand for a new commua 
commodities fund lu finance 
future world trade in raw- 
mate rials. 

After more than three weeks 
nf largely fruitless discussion it 
was clear that the industrialised 
and developing countries were 
for the first tune getting down 
It* serious negotiations at the 
very moment ihe conference had 


many hours of wrangling 
between the U.S. and ihe EEC. 

Ruth sides seemed increasing!;, 
conscious uf the consequences of 
failure. The developing countries 


described as a 

, " ,a J;: r * h !. n " ,n E, ' li ‘ h Glasgow, N. Ireland 

left UeM G-rmany atone of the cloudy, some rain. Near nor- 
Nine in opposing ihe principle > ma | 
uf ihe common fund. , 

The -.workmanlike mood was in 
in ark t 


3. Tax savings because of the favourable capital gains 
tax treatment of unit trusts. 


4. Cost savings from our share exchange scheme. 


Max. 14 C (57F). 

Borders. Rest of Scotland 

r i. ,1 „• u,- t Cloudy, rain. Rather coo!. I 

have clear I;, warm-d that a break- near-fiasco when thr' iVeCtrrn l ^*^ r J“ C (54Fi. 
down in the talks here would ? r oup f-uled'lo -ic r ,. r . O o a ioint ° ul , oufc: Unsettled. Showers. 

S ,1 ;/" 3in, - v P""** the neaotiai'ina stance on the* fund. 1 TempS nCar l 

Third World tu return in con- and put two different position ° r , r 01 , n l 
frontalion against ihe Indus- papers in ihe develooin" *-igli1ing-up. London 21.10. 

trialised countries. The “ North- count rms ' P ” | Manchester 22.00. Glasgow 22.20. j 

’ ; Belfast 22.20. 


through which you can receive the market buying price 

•enses.iry 


instead or die usual selling price, less expenses, n you 
switch into the fund over £500 worth of any of the shares 
listed in our pon/blio- 

5. Convenience a unit trust takes on all the paper 
work relating to your investments. 


Continued from Page 1 


BUSINESS CENTRES 


Drawing from IMF considered 


increase of well over 20 per 
cent, per annum in the narrowly 
based “Ml " indicator. 

A programme of exchange rale 
stabilisation would require inter- 
national loans or guarantees, 
whether it invohed re-pegging 
the rate or merely frying lo hold 
it in the marker, it might .also 
involve guarantees lo sterling 
holders similar in those given 
after the IPtaT devaluation. 

For the moment, top priority 


Akaanrtna I' 
Amsirdni. c 
.uh.-ir I 
paro-'lnaj c 
Rclfjsi r 

BelKradc n 
F.:,-rHr •: 
Biruishni F 

Rn*ol I 

(inau-ls i 
[t,tdapi-M r 
P Air^ i' 
Cain* 


This w-nuld give a total draw- quiremem which, in turn, might 
tng of over 8! bn. in the next impinge on money supply, 
stage, wit it a further sum of The IMF dele’garmn did not 
approximately «2hn. available lie- suggest :hat the time had come 
Tore the whole uf the U.K.'s quota tor immediate cuts. But it was 
is exhausted. unhappy li.ith with the bnrrow- 

Tho IMF would be happy in -- requirement for 1PTH-77 and 
under appropriate conditions to *V ,th ,he l 'me paih fnr its rcduc- , roi«nc 
finance an increase of imports * ,un It was afraid rh.U excessive cocnJuiin r 
associated with British economic public borrowinc would crowd DuWJ? . ^ 

out " The potential rise m in - f 
do, Trial investmem. it.ivvji s 

The v. ell-known noliev of the •hms"**- l - 
Fund is ir. err on Hie’ side or • K'Sin.- s 
safely in financial manors, its-jn-hurv s 

preference would be for a , «-i*iion f 
borrowing requirement about ' L ‘" v * ,n L 
E2bn. lower for this year and 
similar deductions in domestic 


recovery. But. it is just as 
reluctant as the British Chan- 
ce Mur to sanction a drawing to 
support Ihe pound against un- 
foreign exchange 


77. Loxrmfi's 
XV, Madrid 
TS-Manchsrr. K 
7? Mi'lbourno F 
j4i. Milan S 

-i.V Montreal S 
•U lld'I.W I-‘ 
Tl Monlch F 
*c: .V.-u.-asl Ii- R 
30 .\«*w York S 
•4, Oslo F 

•*1 , Pans S 
fSlP.-rih Y 
.9 Pracuc F 
•ii'Rnykiavit S 
-si Rome S 
■Ml Sin capon* S 
■"w Stcu-kbolm C 
«'Klro**Wjra F 


Vday 
mid-da r | 
C 'I- 
17 


C 17 63 


Tlte Portfolio as at 27tih May, 1976 

Allied Breweries ■ Associated Portland Cetnetu - Barcfay*i ■ Bats' 
BATS- Beecham- BICC- Boots Bo water - BP. BSR ■ Commercial 1 
Union - Cousin - Coaruulds - DiftlOos Eagle Star - EMi 


En^ish China Cbys European Paries - F iso as GEC-Genetner 


GKN- Glaxo- Globe investment- Grand Wet. HauH-G.TJJS.- 
Guardianlnv.Tst.- Haslemere Estates ■ Hawker Sid <fefcy • Hoover 
House of Froscr - [Cl -Imperial Groap- Industrial &Gencral lav.. 
lv*vikSa\c -Land Securities- Lucas OJ- Marks & Spencer - Metal 
Boa ■ National Wcstmmsiar ■ P & O ■ Philip Hill Ini-esuncoL - 
Wl kinsran ■ Pradcntial- Raca! - Rank Organkat ion Read* Mixed 
Concrete ■ Reed • Reyrotte Parsons • Royal Insurance ■ fitwurw 


Mackintosh ■ Sedgwick Fortws • Shelly Spfllra - Tate X Lyle ■ •- 1 
" " -Unilevcrl 


T «o - Thom- Trustees Corporation ■ Tnbe Ins-esi tnenui 
Union Oiccount- United Biscuits- Vickers - Wimup iGevl. 


outlook for British industry and 
particularly because 

1. ' Company profits are expected ru 
and further in J977/78- 

2. In our opinion, following the Phase 
policy. inflation and htterestrates affl till 
.the next 2 years leading to a ride mpncv.'cJ 
multiples. 

Recent PiMS reports ret out ounic-.is 
detail. 

The benefits of PIMS 

■ PIMS is the Personal Imresiment Mjbj 
exclusive to Schlesingcis which cnmNne. ih 

jJrivatc portfolio managemen! vi'di lt, 
and raves inient spread advanuBR, of an jut 
trust. . 

■ Investors receive frequent. dcuuL-J rci 

portfolio policy and areinvi;nli 0 reniljr 
the in vestment managers. ThePl.vis m 
available to provide experl iAiee. 
m A WltMniirat FacHfty aiicb is fullv descr 
brochure- is availnbie to raise a pcrcc'nfcST' 
supplement the income. ^ 

■ Share Excbange Fwattfes ih rough an attr 

are a,3fch,c 10 MMS SS 

•: u • 5 Bmnmaiically provtdi 
extra charge for ravestonof £;. 5 oo ZSiS 


stockmarket « 
23%iol97Ai 


Em comes ' 
oificanfiyoi- 


r> 


tler 


at 5ervK.- 
ior 

gUstrativ»-;J 
lunit /:! 


i witK- 






An index 1 fund 

As the Trident Market Leaders Fund -with PIMS- 
aims to remain fully invested in U.K. equities at all times, 
you should expect both the capital and income 
performance to move m line wftb the market indices. The ■ ■ 
current estimated gross yield is 4-31 

Remember that the price orunils and the income from 
them can go down as well as up. 

The case for fhe U.K. market 

Schlesi ngers are optimistic of the medium term 


General Information 

5S^!, A " or S% b included in the OflA 

^fgf“ l “T“ nual ns of i ",fp!u5 V AT) of tbe valuq 


Si 2££. 


sSrP h Trust Company Lid. Amfiwfll 
MinagcrsiScblcinutcr Trust * 




J ,", »-<>. Mouacenibcblcsriutcr Trn 

TZ1. L. ■ London W-f. 

R «*»!d in ErigUnd. No. 93 S 8 S 5 .This oi 
nvausblc to nesiden of the "RcfioWicDf Ireland. ' 

Lise this coupon to invest imraediateiy, to find out more about MarfeetZeaders FIMS, or to receive* 
of the Scfalesmger Share Exchange Scheme, which you may wish to dicoss with your professional r 






is being siven still to smoothing 
Ihe climaie for the special TUC mediaie 
conference on .Tune Ifi to pressures. 

approve the pay deal. Bui the On the olher hand, the j-Sbn. 
situation — familiar lo Mr. swap network with the Federal 
Callaghan — has been reached Reserve, which e::isis to meet 
where domestic economic policy short-term hot money move- 
is once more dependent on day- men is, had not been drawn by 
to-dav events io fbe foreign ex- yesterday afternoon, 
i-hanee market. ^ _ could .;tili iejd to an 

According to Washington drawing from the fund than 
sources, the British Govern men i either side would like, 
has been thinking in terms of a The IMF delegation in London 
further drawing from the Inter- arrived hack in Washington this ? n 
national Monetary Fund next week iniprvs-cd hv ihe new 
autumn or die spring of next nppor tunnies made 'available H* 
year. The S-tfiOm. adrliiion tn iic the U.K. by the |»j> pulicy and 
earlier drawing, tn which the U.K. the country's coin pet; live export 
entitled under the special position Bui it was concerned 
quota incivdv*. in alt probability lhat these opporiiiniiies might h»* 
would be amalgamatefl with the thrown away hc-cause uf an >xces- 



esingei 

Freepost RCC23. 140 South Street. Dorking. Surrey. 

I wish to know more about Market - f I 

Leaders PIMS L_J 


I wish to invest 


I dncla nc dial )<m not roridenl mtsde the Sebedufed ’ 
Tamona aiuihar r am not acquiring the units um 

of "O' person ejiden l tnjtskJc ih c Territories, fir you i 

wnble io maeifis decteradon.il should ho deleted a 
application trm ihoahl ebeo be kxJpal through your! 
ban*, aiockkoker or sc^idlor.I Minors csasoi be regn 

bm aceomm rf^oyr ^ml srith their nritinto wfll bo i 


'il-Y- 


HOLIDAY RESORTS 


normal iceond, tranche. 


itvc public sector borrowing rc- jections. 


credit expansion- and io the ' 
growth of the mono;, supply. But, 

Events actual discussions wvre in terms ' .\ia,-.-io 
earlier Ouart**r to quaru-r changes y^-rs 
rather than in single financial i hl'J'TSnj 

>c*ar>. r-.orrt.jex 

The Fund’s main emphasis was 1 twiioon-- 
reducing public sector ( 
Imriwm-.- from its present levels • rnrui 
of 11 per cent, of ih«- naMnnal 
incume i«> about s per cent, over 
a three-vear time-iahlo and to 
move much mure sleepi;. in the 
earlier stages than appeared 
hket;. from Britisn ottrcMl prn- 


14 37 


OllhrnvO'I" I-’ 
I- am C 

I- n:>,-hal V 
Uihraliar !■" 
• lui-rusCF S 
InnJiruit C 
'irv-n!«» *-" 
1 .1. of Man C 


Y'day . 
i il "I -il.nl 
W 'I. 

-I 70 l-.f.-inlrtil 
7 ; j.Tfi-j- 
I® fin Locarno 

'.i Vi.il.-iaa 
"lalla 
N.i irohl 
— riaplvfc 
‘W \n/- 
upnrtn 
■a: Rhnd.-x 
■ s Sjlrhur^ 
«• Tangier 
Tn T-qi-nic 
T'lnS 

v al>-n> ii 


ia the Tri(leat Market Leaders FundaLUie price ruling OT receipt • 
of my cheque. 


Surname 


-(■Locac LETTEHaJ 


: First naroc_ 


Please send me fall details ufyoar share ' ■ pi 

exchange scheme . I i A44re». 

(it w ould behetprul ifytni enclosed detail ofyour corrent portfolio). , 

AcJkxiuc kseocloscd in remi nance, -m»do payable lo Midland . " - 

Bank Urailed. 


lX’g5r aand s* 1 l^os •* T bold units 
liJOOerinore 


S l» 


Management Service 


be entitled to ihe Personal 


orictaOBv purchased for . 
Personal litveronent 


Dale- 


Sign a lu 


l*” the case of* joinr applkatfooml} mutt aiea.) 
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